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however, to the large number of early June Treasury bills 
believed to have been bought some time ago by _ the 
‘* hidden hand,’’ there is a good deal of doubt as to the 
extent of the effect of this interest payment, much of 
which has, in effect, been in the hands of the market for 
a long time. 











June 1, lay 25, a 18, May mo a) 


1923. | 19253. | Changed. 
% | & | & % 
Bank Rate eeeeeeeeeeeeee 3 13 3 3 (Sly. 13,22) 
Banks Deposit Rate ...... 1 11 11 1 1 as an 
Diasunt [Gallet 1 ly 1a 1 Tly. 13,'22) 
Houses | Notice ......-.) 1}, | i, | 1} if, 13 (Sly. 13,’22) 
Market rate (3 months’ bills), 146 1 2 148 2) ee 


The Bank return showed a decrease of £ 1,272,000 in 
the reserve, almost entirely due to expansion in the note 
circulation. Government and other securities rose by 
£391,000 and £1,652,000 respectively, and there was 
thus an increase of nearly a million in the total deposits ; 
but transfers preparatory to the War Loan payment left 
Public Deposits millions higher and Other 7} 
millions lower. Currency notes outstanding were reduced 
this week by £437,800 to £287,481,500, which includes 
#1,477,500 for notes called in but not yet cancelled. The 
fiduciary issue is #£ 238,054,000, or £32,129,800 below 
the maximum. 


eight 


THE STOCK MARKETS. 

The week has seen some recovery in the Stock Ex- 
change, but attention has been largely concentrated on 
the gilt-edged market. Conversion Loan has been active, 
and has risen in price, but many other Government issues, 
including Consols, have been strong. In the Foreign 
market French issues have fluctuated, but some of the 
Chinese issues improved, and Finland and Helsingfors 
prices are better. Home rails, though quiet, have been 
fairly steady, but Argentine stocks weakened on the fall 
in the exchange. The Rubber market is slightly better, 
remain heavy. Among industrials, tobacco 
shares have been buoyant, cement shares have attracted 
some attention, and business in Marconis has been fairly 


but oils 


good. There has been a firmer tendency in the Kaffir 
market, but the Mining markets, as a whole, lack 
support. 


THE COMMODITY MARKETS. 

There has been no appreciable quickening in demand 
in the commodity markets, and prices both of manufac- 
tured goods and of raw materials show, on the whole, a 
weakening tendency. Sugar has been quieter, with prices 
inclined to droop, but there was fair competition at the 
tea auctions. Rubber prices have shown a slight improve- 
ment. The wheat market has been dull, with some pres- 
sure to sell Indian wheat on the expectation of a large 
exportable surplus. Raw cotton prices have hardened a 
little, and our Manchester correspondent reports a slightly 
better demand for yarn and cloth. Raw wool prices 
remain firm, but business in tops and yarns is still much 
restricted. The piece trade is steady. Business in the 
pig-iron market is very quiet, and our Middlesbrough 
correspondent suggests that makers would reduce prices 
for genuine business. There is no change to report in the 
steel trade, orders being still difficult to obtain. With a 
recovery in output in South Wales, there has been a 
weakening in the prices of steam coal. Prices of tin and 
copper were irregular at first, but became firmer towards 
the end of the week. Lead has been easier. Business in 
the vegetable oil and oilseeds markets has been unusually 
slack, and prices have relapsed further. The hide market 
has weakened, but leather is firm; orders for boots and 


shoes are scarce. 
FOREIGN EXCHANGES. 

In the foreign exchange market business has continued 
very quiet, although in the case of some currencies there 
have been sharp movements in the rates. As was to be 
expected after the discussion in the Reichstag in which 


it was made clear that the Reichsbank had given up in 
despair its attempt to steady rates, the mark has con. 
tinued to depreciate rapidly, and from 250,000 on thy 2<th 
reached 325,000 on Thursday, for the first time standing 
at the same figure as the Austrian krone, with consider. 
ably less prospect of stability. Yesterday morning the 
rate had risen further to 330,000, while on the week the 
forward rate has risen another 10,000 to 40,000 marks 
above spot for one month ahead. At the end of last week 
the Paris rate was affected for the time by M. Poincaré’s 
offer of resignation, and went up to 70, but this was 
followed by a recovery, and on Tuesday the quo- 
tation was back at 69.50. Since then, however, the 
German situation has reacted more severely than usual, 
and by yesterday morning the rate was up to 71.00, 
although at this figure there were signs of some recovery, 
It should be noted in connection with this rise that for 
the first time for some little period the Bank of France 
return shows an increase both in Government advances 
and in note circulation. The Brussels rate continues at 
about the same figure above Paris, and was quoted yester- 
day at 82.90, as compared with 81.40 a week ago. The 
strike continues to have a most adverse influence on trade 
conditions. Forward rates have widened somewhat on 
the week to 4} centimes per month above spot in Paris, 
and 2 centimes below in Brussels. The New York rate 
has remained dull but fairly steady, with a slight move- 
ment against London, the quotation having moved from 
$4.63 on the 25th to $4.623 yesterday morning. The 
rate for forward dollars is about the same at { cents per 
month above spot. Among the other exchanges the chiei 
feature has been the further sensational improvement in 
the drachma, which has fallen during the week from 230 
to 160, after being about 4oo a month ago. This move- 
ment, which is causing great confusion in Greece, would 
seem to be due to speculation on the _ possi- 
bility of a loan under the auspices of the League 
of Nations, and it is said’ that purchases, 
after having been confined mainly to Greece, have 
now spread to New York. Another remarkable recovery 
is that of the Bulgarian leu, which has dropped from 55° 
to 475, a recovery which is causing equal inconvenience 
to Bulgarian exporters. In Norway there has been a 
further satisfactory improvement from 28.75 to 27.524, 
and it would seem that the lack of confidence occasioned 
by the recent banking crisis is being gradually overcome. 
In Helsingfors the rate at 167 shows a slight tendency to 
harden as this month is known always to be the most 
difficult for Finnish exchange. At the same time, the 
Bank of Finland has such a satisfactory reserve of foreign 
currency that this pressure is not likely to find much 
reflection in the rate. Amsterdam at 11.80} has moved 
slightly against us, and Switzerland has also moved down 
a little to 25.62}, but Madrid has depreciated slightly to 
30.44, and Italy has also moved up from 96} to o8t- 
Vienna has, as usual, remained steady at 325,002 @ 
satisfactory indication that the rate is not being allowed 


to be influenced by the general optimism in respect & 


this country, but Warsaw is up to 250,000, after being 
rather higher. Prague at 155 is unchanged. In the 
East the rupee is slightly cheaper at Is gid, the yen 
rather dearer at 2s 14d. The silver market has — 
dull, although the price has remained fairly steady. t : 
announcement that the purchases by the Amer fe 
Government under the Pittman Act have been —. 
completed is tending to keep off buyers, and the ; ced 
tinent is again selling. | Hong Kong has ee es 
from 2s 4}d to 2s 38d, and Shanghai from 3s bene 
3s 14d. In South America Buenos Ayres oe ds at 
much weaker than for some time past, and song ae 
414d as compared with 42d a week ago, after eS 
below 41d on Wednesday. The general Tal 
would seem to be the falling off in European “a 
mainly as the result of the German difficulties. | . ate has 
influences are being felt in Brazil, but the Rio aa 
been better maintained, and still stands at sind: 50 has 
video has fallen from 42d to 414d, but Valparais 
appreciated a little from 34.90 to 34-80 pesos: 
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NATIONAL ACCOUNTS. 
The following table shows the national income and 


expenditure during the week ended May 26th :— 
EXPENDITURE. Min. £ RECcEIPTs. Min. £ 
‘ GerviceS «..++e+eeeeee eee 657 From Revenue..............e00 10°050 
a Ireland Exchequer .. "380 Decrease in Balances .......... "141 
Redaction of Debt ....-++++++. 4477 
107191 10191 


Revenue, at £,10,050,400, was about £430,000 less than 
‘a the corresponding week last year. Property and In- 
come-tax yielded £#:1,471,000, and Super Tax £820,000, 
against a combined total of £,2,284,000 last year. Special 
Receipts brought in £1,026,600, against £515,000. 
Customs yielded £.2,599,000, against 43,095,000. Ex- 
penditure on Supply Services was about £1,000,000 
lower at 44,677,000, and interest on War Debt about 
£900,000 lower at £657,200. The week’s operations 
reduced the National Debt by 44,477,000, and caused 
the following changes :— 


Min. £ Min. £ 
Public Department Advances — 6400 Treasury Bills .............. + 1723 
National Savings Certificates + +100 
Unemployment Insurance .. + ‘100 


— 6400 + 
reduced by 








1923 


The floating debt was £4,665,000 to 


£776,005, 500. 
FrvanciaL YEAR, 1923-24 (April 1 to May 26, 1923). 
£ £ 


Total Expenditure .. 106,583,381, Raised by Revenue .. 128,562,182 
NetCapital Repaym’nts 25,039,850, Decrease in Balances 3,061,049 


veeceee 131,623,231, ‘Total .......... 131,623,231 


Estimates for YEAR 1923-24. 
£ ! £ 


Total 








Ordinary Expenditure 801,013,600' Ordinary Receipts .. 778,500,000 
Special Expenditure... 15,603,000) Special Receipts.... 40,000,000 
Total ....+.+.+. 816,616,000, Total ......++. 818,500,000 
Surplus ........ 1,884,000 


Our usual table of the National Debt will be found on 
page 1260. 





THe Week IN PARLIAMENT.—The chief work of the 
new Government's first Parliamentary week has_ been 
the passage of the Restoration of Order in Ireland (In- 
demnity) Bill through all its stages in the Com- 
mons. Among other business transacted were the 
second readings of the Agricultural Credits Bill, the 
Workmen's Compensation (No. 2) Bill, and an L.C.C. 
Money Bill. Thursday was mainly occupied with 
the discussion of the Education Vote. On Wednesday the 
Indemnity Bill kept the Commons up all night. The 
Lords completed the Committee stage of the Mental Treat- 
ment Bill and the Freshwater Fisheries Bill. In the person 
of Lord Chaplin there has passed away this week a 
familiar Parliamentary figure, who was one of the few 
remaining links with the Parliamentary history of the 
Victorian era. : ; 





Compayy MEETINGS OF THE WEEK.—On later pages 
hic } : c ° . 

® this issue will be found reports of the following com- 

pany meetings :—Fine Cotton Spinners; Central Mining 


and Investment; Royal Insurance; Western Alliance 
Reinsurance; Gresham Life Assurance; Consolidated 
“surance; Guardian Assurance; Equitable Life Assur- 
a Brunner, Mond; Royal Mail Steam Packet; 
Aubber_ Plantations Investment Trust; Bambra- 
re - and Rubber; India General — Naviga- 
Whitehall es Crosses and Winkworth ; 
aii Electric Investments; Nitrate Producers 


Ste: ; . 1 
‘camship; Consolidated 
eef Gold 


i Mining. 


hes were: 


Mines Selection; and Lonely 
Among the features of the 
Mer) non, —The references of Mr Thomas Woodsend 
policy « ns to insurance company investment 
s heme { . Roscoe Brunner’s explanation of the new 
Dloyees - . allotting shares to Brunner, Mond’s em- 
industry on ee view of the future of the cotton 
Spinners ae by Mr Herbert W. Lee, of the Fine Cotton 
Mlies. ‘of ; attack on nationalisation by Sir Lionel 
review of th the Central Mining; the Duke of Argyll’s 
the referen © good bonus result of the Scottish Equitable ; 
ae to shipping companies and double taxation 
? Mord Kyls 


ant, of the Royal Mail; the confidence as to 


Speec 


bonus prospects expressed by the Hon. Evelyn Hubbard, 
of the Guardian Assurance; the defence of the rubber 
restriction scheme by Mr H. J. Weich, of the London 
Asiatic Rubber, who also reviewed the postion of the tea 
industry at the meeting of the Rubber Plantations In- 
vestment Trust. 


EE 


THE NEW TEAM AND THE ALIGNMENT OF 
PARTIES. 


THE new Government, the personnel of which was still 
unsettled when we wrote last week, is starting its career 
under favourable auspices. The Prime Minister has had 
an exceptionally favourable Press, he has managed to 
include in his Cabinet one of the dissentient group of 
Conservative ex-Ministers, and he has added two other 
distinguished names to its roll. Thus his team is stronger 
than that of his predecessor, the prospect of a breakaway 
of a section of his majority is diminished, and he has on 
the whole a friendly public. The breach in the party is 
not, it is true, completely healed, for the influence cf 
certain members of the caucus was strong enough to 
prevent the Prime Minister from extending an invitation 
to Mr Austen Chamberlain, the result being that Mr 
Baldwin also lost Sir Robert Horne. But at the eleventh 
hour he secured Sir Laming Worthington-Evans, who 
brings much-needed experience of administration, and is 
to some extent a guarantor of support from the group 
with whom he has been acting. But in any case this 
support was assured by Mr Chamberlain’s magnanimous 
speech in the House on Tuesday. 

The inclusion of Lord Robert Cecil and the prospective 
appointment of Mr McKenna as Chancellor of the Ex- 
chequer are even more important as bringing strength to 
the Government from new quarters. Lord Robert Cecil 
lost no time in buckling on his armour, and broke his first 
lance for his new chief over the Indemnity Bill, which he 
helped to pilot through the House. His conduct of the de- 
bate showed what an important Parliamentary asset Mr 
Baldwin has acquired. But it is not as a Parliamentary 
gladiator that Lord R. Cecil has joined the Government. 
His purpose is to see that the League of Nations plays 
what he conceives to be its proper réle in our foreign 
diplomacy, and it is generally assumed that he has secured 
the necessary assurance of support from the Prime 
Minister on this point. He must, however, have accepted 
the invitation with some misgiving, for no one has urged 
more convincingly in the past that the League can only 
become the pivot of our foreign relations if it is taken as 
such by the Foreign Office, and used by the Foreign 
Minister as a substitute for the old methods of diplomacy. 
Any other plan raises the danger—so patent under the 
Coalition—of divided counsels. Lord Balfour, with his 
wide experience, tact, and aptitude for compromise, made 
the dualism work as smoothly as could be expected. But 
there may be room for doubt whether the necessary sym- 
pathy of outlook exists between Lord Curzon and Lord 
R. Cecil to prevent friction. The latter must accept his 
full share of responsibility in the House of Commons for 
the foreign policy of the Government without, in fact, 
having any control over the Department in which it is 
initiated. The minor activities of the League will, how- 
ever, have secured a doughty, and probably an effective, 
champion in the Cabinet. 

In view, however, of the overriding importance of 
financial policy, both international and domestic, the pro- 
mise that Mr McKenna will shortly join the Government 
as Chancellor of the Exchequer is perhaps the most sig- 
nificant of Mr Baldwin’s moves. Mr MecKenna’s record 
is a very exceptional one, his passing from the Treasury 
to the headship of one of the great joint-stock banks and 
back again to the Treasury being quite unique in our 
history. The sequence of appointments even suggests that 
the office of Chancellor of the Exchequer may be looked 
upon as a technical one in the same way that in various 
quarters people are urging that the position of Postmaster- 
General should be held on business merits irrespective 
of the politics of the Government of the day. But, of 
course, this argument can never really be applied to 
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Finance has always been, and is particu- 


e chief factors influencing policy, 


the Exchequer. 
' 
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arly to-day, one of th 


1 ee ° ' “at , reo . ly h; 
and it is only when the country Is in an extreme plight, 


: j j : - sone 1 
ia has recentiy been, that its politicians would 
} ; ion of finance 
+} 


: 1 
ne Gd 

Age La, "enna 4 rot sretore t * “rar led 

‘ir McKenna must not, therefore, be regardec 


. . cat aasiamed tu 
um of surrendering t irecti al policy to 


expe rts. 


ein p)* : 


ser, Dut as one 


Government as its financial 
els himself in harmony with the 
policy of the Conservative Party. 


as havil ne 


g joined t 
ady who te 
Events will show how 
. abandoned his former radical instincts 
of 


His acceptance, however, to those who know him has been 


in tact 


a>, 

ss é ' ae 
a matter on which, course, he alone is sole judge. 
to some extent a surprise, in spite of the general support 


which he proferred to Mr Bonar Law six months ago. 


But though Mr McKenna’s present political leanings 


have been kept in the background, his economic views 
have been constantly before the public in the last two 
years. His speeches have sometimes brought him into 


conflict with economists. For example, in his reference to 


deflation at the 


Treasury 


beginning of this year his criticism of 
y in converting floating debt into Treasury 
with general criticism, both in regard to the 
arguments with which he supported his thesis, and also 
in respect of the policy which he was advocating. Again 
last autumn Mr Mckenna, in a speech to the American 
bankers, put Germany’s ability to pay on a basis lower 
then any other authority, and his suggestion that we 
cannot fix any 


policy 


bone Ss met 


reparation sum until Germany 1s_pro- 
ducing an export surplus is a doctrine which quite clearly 
postpones all ff reparations to the 


Calend misgivings that these utter- 


prospet  - Greek 


iS. against 


any 


ances may have aroused, there are several points on 
which he carries City opinion with him. In the first 


yjlace he keenly appreciates the interdependence of nations 
I 


in commerce, and has illustrated this doctrine with very 


great effect. He is fully aware of the world-wide effects 
of the continued deadlock on the Continent. Secondly, 
he has made himself the champion of the doctrine that 
whatever may be done in regard to the revenue side of 
the Budget, the ke ill 


, WI 
ii 


5 hh le- f - 

y whicl release us from our finan- 
‘ 
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cial difficulties is to be found on the side of public re- 
trer i 1 \euin, Mr McKenna was a signatory of 
the | ers’ appeal for free trade against the Safeguard- 
ing ( Indi trie (ct, and he also brings to his new 
off personal experience of the Citv and of our fiscal 
apparatu The Federation of British Industries will 
also welcome Mr McKenna for his stror o views on the 
evil of verv high taxation, but we should qualify ou 
approval on t ground by the consideration that the 
remission of taxes would be too dearly purchased if it is 
at the pense of a sound policy of dealing with our debt. 


In the Citv he 


has built up a high reputation. City circles 
would regard him as one who is essentially, ** capax 
gmap Let us hope that they will never have to add 
the fatal qualification ‘‘ nisi imperasset.’’ Although 
certain of his views arouse nervousness, the Government 
certain receive in Mr McKenna a_ strengthening of 
their tecl equipment for dealing with business 
pre yblems. 

The new team has been afforded an excellent. initial 
opportu OF Sho y its form in the debates on the 
Indemnity Bill, which formed the piéce de résistance of 
the week in the House of Commons. Liberal and Labour 
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House Was 


Wed es la 


pressed with s1 


lled to 


ich persistence that the 
an all-night sitting on 
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\fter the Government h 


compet endure 


ad acce pted amend- 


mit S ¢ ining the application of the measure more de- 
TT) } 4 1, _ ] ‘ 3 ° + . 
finitely to the single case of the deportations, the Bill 
passed its third reading vesterday. On the whole, the 
ig} >248 a. ‘ ° 
cedat on s Bill have taken the course which we 
suggested last week it was desirable that thev should take, 
name , that the B | chould n: mMader - rot ‘ sitters - 
, ‘ re pass under a protest suthcientiy 
trano . +h, . 1 . i 
ot ~ LHe OCCcasion as a pres ede nt to be avoided 
in future 
Im the t e, the ‘* May meetings ’’ being over, the 
: . ~ ~ ,. ‘ 
ndepet » woe | , 
Indes ent Liberals on Wednesdav opened the season 
of annua political conferences 


at Buxton. Sut 


» t< 4% . . + c . . . . 
y she Moment of writing they have shown little sign 


of } Wit an thing ntha Yer oo T1 

oe ya : " a ithe r new or inspiring to Sav to the 
» and ive aevoted = their energies to a sorry 

wra ‘ i the question of reunion. 


Over this task the 
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er ee ee eet 


—_ 
party is making very heavy weather. The aim... wa 
Liberal reunion have much more cubstanee a... ane 


obstacles which are preventing the ; <—. en 


i 4 nh + 4} 
servative party. The latter are purely ques;), 
sonal loyalty, and in respect of those aifec: eee ee en 
Lloyd George has recently in eftect rele; 


ised 


leagues 


Li 


from any obligations. 
peral party are more real, for 


The ais 


some of tl 


- : . , the Naty 
Liberals are now genuinely Conservative in oytleotl- .. 
policy, and will sooner or lager join that party: while a1 .. - 


them are now more or less under obligations to Conc. 
tive voters in their constituencies. But the situat; 

\ *FUaLiIOl) 
undoubtedly altered by the change of Governmen: 


iit 
eb 


‘ 


would clearly be a great gain if members would ine . 
themselves out into their true political affiliations o; 
sides of the House. Mr Lloyd George in both words » 
deeds has not merely shown desire, but has betraved 
anxiety for reunion, which indicates that he r ognises t 
fact that there is for him no political future except as 
member of a Liberal party. We appreciate the point 
view of those Liberals who, finding it difficult to quie: 
their district of the late Premier or to forget the reco: 
of the Coalition, are unwilling to take on board one when 
they regard at the moment as a political Jonah. But ¢ 


demand that men, many cof whom acted with the hig! 


motives, shall give proogs of repentance, sav rs t Po 
the public far too much of Phariseeism, which thanks Go 

that it is not as these National Liberals. — It is imposs ext 
to overestimate the value of principle and honest) one 
politic s, and the Liberal leaders have set a fine exam; S10 
in this respect. But party speakers make themse! eX 
ridiculous when they claim a monopoly in thes 10! 
modities. The only dignified attitude for the Lil no’ 


party is to concentrate on expounding the point of 





and the programme of Liberalism, and to throw the doors 
wide open to all who will accept them. If Mr Asquit i 
would let it be known that the Liberal Whip would Gr 
extended on application and without any personal ex a 
munications to any member of the House who applied | on 
it, subject only to the condition that no = duplicate nes 
sectional organisation is to be maintained within t! % 
party, his action would be above question, and Mr LI : 
George would have to make a choice between the diss Ur 
lution of his party into its natural paths, or endeavouring 
to keep in existence a rival organisation 
clearly lacks any specific purpose or homoge: 
AMENDING WORKMEN'S COMPENSATION. 
THERE are at present before the House of Comn 1ONS 
Workmen’s Compensation Bills which seek to amen 
existing Compensation Acts. The first in pt rity | 
troduction is the Labour Party’s Bill, which was §" 
a second reading -before the Whitsuntide adj 
This Bill follows generally the lines of the report OF t t 
Holman Gregory Committee of 1920, a report \ 
the time met with wide acceptance. But since 19? 
ereat change has come over the scene. The ver) 2 E , 
standard of wages which had outstripped the benents P 
the Act of 1906, in spite of the war additions, has 
bject to continuous reduction. The Ministry of La 
index number of retail prices, which is taken g 
represent the cost of living of the working classes , 
fallen by a hundred points. The agreement or 19) 
which the insurance companies accept: d the concius!® : 
the Holman Gregory Committee, has, therefore, !ap> 
effluxion of time and circumstance. This wee ee % 
by the Home Secretary, who though not offcia op 
ing the second reading of the Labour Bill, annou , 
te eke at ih 4 : 
intention of producing a Government Bill bette s" . ‘ 
the conditions of to-day than the Labour Part} 7 
belated effort. It is this Government Bill, which was * 


re 


a second time this week, with which we 4 
concerned just now. ; 
It is agreed by everybody who is familiar 

y . Ac t is ne 

1 by t! 


- “oh, Ly rie 
liar with 
essal 


men’s Compensation that an amending 
: : . - + we hattere¢ 
The Act of 1906 is out of date; it was > 
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- _ Two War Addition Acts have been passed, in 191 
“+ 11g, under which the weekly maximum be nent for 
: ry disablement was raised from twenty shil 


ing’s. 


nes a 


But the death compen nsation 


mpor « 


1. to thirty- -five shill 
eK 


ined unchanged, a1 nd various other insufficiencies in 
le ‘ , . . 
principal Act call for reconsideration. During and 
ely after the war the insurance companies made 
nediat al 


profits out of workmen’s compensation risks; they 


; 
- i : 1 1 rt - j 
tcoarcely help themselves. The premiums based on 
J sic! “@ i e e.¢ ¢ ° 
ec bills soared apenas. * with the advances in Way 
»* : . : 1 , 
ll proportion of cla ims to premiums fell. Chic 
renancyv between Claims and premiums was gone into 
, ~ bv the Holman Gregory Committee, and was 
er iO that 7O sith Cenk. « the prel lis 
i cOompDuUISOrS insura! scneme Sie a 
as the pre rtio which ought oO §9 
ts to injured workmen or dependents. The decline 
( 1 in premiums has kept pace with the reduct 
‘ ? 1 + 
st ndard ol! wages and the movement of t emp:o! 
5 fact vear there was a decline of some 20 per cent. 


premium incomes of the insurance companies, and 
<« vear the progre ssive decline continues, 
Part of that 


n due to a remission by the companies of 10 per cent. 


though not 


te so rapidly as in 1922 falling off has 


The effect has 
est een to raise the proportion of claims to oe miums more 
arly to the normal pre-war level, 

( proportion which _ salaries 
management bear to premiums. 
during three years of  depres- 
30 per cent. of the premiums (for 
expenses, commission, and profits) which was agreed to in 
1920 a lower cost apportionment than could be accepted 
w, even were workmen’s compensation insurance made 


‘the rates of premiums pay able in 1920. 


nd to ine 


; ease the pret other 


aac 
expenses ol This 
economit 


sion has made the 


process 


compulsory and agency charges largely done away with. 
Bill has nothing to do with com- 
recommended by the Holman 
It is purely an ame nding Bill, what 
‘* make-shift ”’ Bill 
premiums and expenses of workmen’s compensation busi- 
ness to settle themselves subject to an agreement which 

e Under-Secretary for the Home Department 
with the Accident Offices’ 


The Government’s 


pulsory insurance as 


Gregory Committee. 
critics have called ; 


some 


and leaves 


stated 


peen made Asso ation, 


. Under this agreement the amount to be paid in compensa- 
tion during the next three years is to be not less than 
per cent. of premiums. After three vears it is to 
62) per cent. Adjustment of premiums is to be made 
need arises on this basis. The principal features 
the Bill are not revolutionary, though there are 
> or two sections of the manaere which do propose to 
rat! startling changes. Che first amendment of 
portance is the increase of the maximum compensa- 
accidental death to £/500 instead of being 4300 as 
present. A widow without children does not unde: 
ill more than £300, but there is a scale of bene- 
sf lren under 15 years which may—we anticipate 
many instances will—raise the £:300 to the limit of 
4:500. 
The War Addition Acts of 1917 and 1919, which dealt 
th weekly benefits for temporary incapacity, are re- 
e Peaied, and the maximum weekly benefit for total inca- 
S pacity 1s put at thirty shillings as agains twenty shillings 
‘ Act of 1906, and as against thirty-five shill gs 
‘hd \ddition Acts. There is a reducti her 
! to the fall in the rates of wages. The 1 
as mp tion is §0 per cent. of the wages, subject to th 
is in the Act of 1906. The allowa 
, apa ity is far too complicated to be exp! ned 
; Ks it chalk, a blackboard, and rather abstr 
ms. We gather from our inquiries that tl S 
; re ible to work out the problem as it will } 
|pos- “G to them, which is fortunate. If they had t 
? as he emplovers and workmen will at sicht, 
the : Mt administrative comy plications. The Bill exte 
( i ‘ 3 ory 1 Of workmen so as to cover taxi-cab driv 
: Re Wao are employed for purposes of games an 
. tay: <q and share fishermen. It is not easy to see 
De cua for example, who are not paid wag 
Or me fey can out of a hired cab, are to be al 
So far aa based on wages bills. 
oe however ; ave been concerned with amendments which, 


| 
| 
| 
i 
i 
| 
' 
j 


im 
portant they may be, are no more than modi- 
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fications in detail of the existing Acts. No central prin- 


ee ; £3 ! > . ie! 
ciple has been affected. But it happens that there are tw 
ee ae ~vernmet Ww rl rather d 
sections in the Government Bill which do cut rather deeply, 
4 , et fteol { “_ : all } Liiet ost 
across estal uiIsned principies. It nas itnerto be en 7? idlat- 
i 1 1, _. a. 2 ' ' ‘7 
mental that ce pensation could ¢ y De egaily el ‘ 
~~ 7 a | + ‘ ° , 7 
abie when accidents arose Out of, or in the cc 
»? ’ 1 . . ? 7 
rikan S empliovme t i me itz sine ¢ il 
: o ~*~ 
the COUTSE OL emp myvmvy nas peen crit e*¢ | t ‘ rs 
‘ ; 
and man I ) ie ( < e ft sug 1 ¢ < 
1 1 
where compens s bee e. t tat 
i Y : 
— ¢ } , ' ' . 
p! esent eg t i j > “~ s res 
that a ou ting a- 
ent dis i 
1 
1 tne ¢ ( ( ) 
it ‘ ‘ ( 
x \ + 
is ¢ 7 
' 
t ' ~ 
dep , { 
CriVe rise to 
~ * : ‘ “4 i 
-" arisi r out Ot 1 ( S ( é oo 
} j j ' 
tainly needed to be made n e a ‘ ( yt 
1 | as 1.3 
the advisability of holding 1 emp r resp for 
compensation in the event of serious accidents occurring 
- - to. 


while his own 
ctli employes 


ection Thirteen, 


n by 
occurs in 


regulations or orders are being broke 
Another break with prin iple 
which forbids an ¢ mplover from ‘stop- 


ping or diminishing a weekly payment merers an injured 
workman has returned to work. ‘This is to shift the burden 


of proof of a man’s incapacity from the man to his 
employer. Hitherto the injured man has been the claimant, 
who has had to make good his claim to continued weekly 
payments. Under the Bill the employer has to go on pay- 
ing until he can get the man back at work. There are 
certain safeguards, it is true, but the section does make a 
distinct change in principle. 

Agree ments to commute claims for compe nsation by the 
payment of a lump sum have been frequent in the past, and 
have been popular among all the 
injured workman, the employers, 
A sufficient safe 
tion of 
courts 


parties concerned the 
and the 
guard has been the 


insurance oflices. 


approval and registra- 


agreements by the registrars or judges of county 


Section Eleven of the Government's Bill intro- 








qduces a new party to these a "Et ent ihe apt ed 
society or committee under the National Insurance Act 
. . aw 1 ° . ' 
which is concerned with the injured orl The 
; } 
society or committee ven the right to app | re 
} tit vie roc: nr se ameael a. $ 
the county court, egistrar, or judge, ar 1 object to registra- 
tion of an agreement. it is perhaps natural that those 
. . 4 = 1 1 f 1 , { | 
respo! SiD¢ i¢ nistr: ] ( \ 
. 1 1 
nee Act S f viven t | IS { a ] ) 
lump la s—for the man after he I t hi 
imp sumn ‘ e ult 1 them for ch CSS O1 nt 
benefit \\ 1 tten 1 to the inn t 
express esire to criticise it 
A BOVINE BUNGLE 
1! A CORRESPONDENT.) 
7 7 *é 1 

THE questi ! nly known . the emba ' 
in other words, the admission of store cattle from (¢ ada 

had a popular vogue for a much longer time than 1s usual 


when it was, at ng last, settted—as was supposed 


that the pu! 


disk “ver +] at 1 aquest on, atter all. j not 


settled, 


Z 


among ager! rists the discoverv has been recs 


a4 


with consternat n. 


Not only have few subjects of minor importance bee: 


i ‘ . . ati i i < he it i 
= e of peet i pe substantialiv attected py her ul z 
and to stampe: inion in one constituency so as to inflict 
a xT 1 ' ra ‘ 
a heavy def { .a Minister. wevertneiess, with ¢ these 
adventitious aids, the discussion of the question was be- 
grinnit to nal § there w: a general feeling of relict 
e FERLTAG tv) } S hb thi Was a Ht €Tal f it Oo} ; | 


discussed with so much fervour and for so long a period 


but few also have had such 


curious vicissitudes. It 
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originated in 1896, when a series of enactments restricting 
the importation of living food animals culminated in a law 
compelling all such animals to be slaughtered at the port of 
landing. The effect was, obviously, to allow the importation 
only of cattle which were in a fit condition for the butcher 
—in other words, fattened. The practical result was that 
a trade, which had been slowly growing between Canada 
and Great Britain, in young cattle arriving in ‘‘ store ’’ 
condition was stopped. It was only a small business, the 
number of animals affected being not more than some 
60,000 or 70,000 in a year. The law, of course, applied 
to cattle from any country, and was regarded by British 
stockowners as putting the copingstone on the laboriously 
constructed defences against the risk of the introduction 
of disease among our flocks and herds. That it happened, 
at the time it was passed, to affect Canada—and practi- 
cally no other country—was an incident which had no rele- 
vance to the policy in its broad aspect. For many years 
nothing much happened. From time to time protests, 
more or less formal and forcible, were made on behalf of 
Canada, mainly on the ground that there was no risk of 
disease in admitting cattle from the Dominion. The reply 
was that the policy was one of universal application, and 
that there was no discrimination in favour of, or against, 
any source of supply. Along these lines the controversy 
continued somewhat languidly, now and again breaking 
out into spasmodic activity under the impetus of persons 
interested. The war brought it suddenly and unexpectedly 
to an issue. At the Imperial War Conference in April, 
1917, one of the Canadian Ministers brought forward a 
motion that the ‘‘ embargo’’ should be removed. This 
was accepted by the British Ministers present and unani- 
mously adopted, it being agreed that action to give effect 
to the motion should be deferred until after the war. It 
was when Canada, very naturally, pressed for action that 
the trouble began. The agricultural heather was on fire. 
Farmers were not entirely unanimous, but the overwhelm- 
ing majority were vehemently opposed to any breach being 
made in the policy which they regarded as their wall of 
defence against the introduction of disease. The Govern- 
ment temporised, and eventually referred the question to a 
Royal Commission, composed of impartially-minded per- 
sons, under the chairmanship of Lord Finlay. They held 
a lengthy inquiry, and reported somewhat half-heartedly 
in favour of the admission of Canadian stores. Still the 
Government hesitated, but after one or two contradictory 
announcements stood aside and left the question to Par- 
liament. But the irony of the situation lay in the fact 
that all this prolonged controversy on the advisability of 
admitting Canadian cattle and the effects of doing so 
was irrelevant to the real question submitted to Parlia- 
ment and decided by it. The true issue was whether a 
pledge had been given to Canada by the British Govern- 
ment, and if so, whether it should be honoured. To this 
question there was only one honourable answer, and when 
it was made clear plain men wondered why the Govern- 
ment had hesitated. Both Houses expressed their opinion 
decisively, and, in effect, instructed the Government to 
keep the promise made by British Ministers. 

Up to this point no question had arisen about the class 
of cattle which were affected by the ** embargo,’’ or which 
would be admitted when it was removed. The Canadian 
case, repeatedly insisted on, was that they reared a larger 
number of young stock than could be fattened in the 
Dominion, and that for them a market—or more precisely 
an alternative market to that of the United States—was 
required. When, however, the question arose of putting 
the decision of Parliament into definite terms it was 
claimed that it authorised the admission of any cattle from 
Canada, and not only store cattle. Sir Arthur Boscawen, 
who, as Minister of Agriculture, conducted the negotia- 
tions, appears to have admitted this claim in principle 
without demur, and confined himself to a discussion of the 
form in which effect should be given to it, and to bargain- 
ing for certain reciprocal arrangements in connection with 
the export of British stock to Canada. In a letter to the 
Time s he states that up to this time the question had been 
aoe mbargo on Canadian cattle without qualification.’"’ 

‘is cifheult to accept this in the face of the evidence. The 
Seen sash oan raged around store cattle. The 
ae ye ee headed Royal Commission on 

mportation of Store Cattle. The recommendations 
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Oe tae 
of the Commission, though not entirely fre 
guity on this as on other technical points, indicated th 
they had only store cattle in mind. In eight ou; pe nat 
10 recommendations the reference to store cone oo 
sively is quite unmistakable, and in only two is 
by a somewhat strained interpretation to conten, 
had any other cattle in mind. Breeding cattle 
are not mentioned in their recommendations. 

Under these circumstances, it is, to say the 
tionable whether the decision of Parliament vave ar 
authority to arrange for the admission of cattle other th 
stores. However this may be, Sir Arthur Bog, ails 


e from ambi. 


ttle exclu. 
it POssible 
1 that they 
» IN any case. 


1 
east, que 


{UeS- 


‘pr 


should be laid before Parliament sanctioning the importa. 
tion of breeding animals from Canada. He states that he 
did this with the knowledge and assent of the Live Stoo. 
Defence Committee and the National Farmers’ Union 
This appears to be disputed, but it is evident that farmers 
and stockowners generally were not consulted, and th»: 
they have only just become conscious of what } 
happened. 

When challenged on the subject at the meeting of th 
Council of Agriculture a few days ago, Sir Rober 
Sanders, the present Minister of Agriculture, admitted tha: 
a promise had been given to introduce an Order admittins 
breeding animals. In that case the question would again 
come before Parliament for decision, not on its merits. 
but in a form which involves the fulfilment of a promise 
made by a responsible Minister. It would again be 
matter of keeping faith with the Dominion. It would ty 
dificult to imagine a more maladroit or unfortunate 
manner of dealing with the subject. Farmers would fee! 
that once more, and this time with far less excuse, “ the 
pass had been sold.’’ About store cattle there was some 
division of opinion amongst them, but about breeding 
czttle they are unanimous. 

It has been announced that the Government  haye 
decided to bring the whole question of the importation 
Canadian cattle beiore the Imperial Conference, but it is 


a» 


uu 


not clear at present whether the introduction of the 
promised order is to be postponed until this event. This 
question will no doubt be determined in the present 
session. 








THE STATE OF THE REPARATION ACCOUNT. 
POPULAR ideas as to what Germany can and should pa: 
by way of Reparations are, with some excuse, of t! 
vaguest description. It is unfortunate that there is litt 
more definiteness as to what has actually been accom- 
plished. This, however, need no longer be the case, tor 
the Reparation Commission are now regularly publish- 
ing a summary of their accounts—the second statemen 
being one which brings the accounts between German) 
and the Allies up to the end of 1922.* Ger! 
may be divided into (a) obligations in connection with the 
Occupation, Control Commissions, &c., plus money let 
to Germany under the Spa Agreement for additional food 


+ 


’ + 4 
nanv s ded 


(a) amount to 
receipts to 


charges against 
3,530,000,000 


Germany under 
gold marks, and _ the 


2,624,000,000, leaving a_ deficit of —g12,000,00% 
The assessments under (b) are 132,000 million gou 
marks, plus 5,624 million gold marks = in_ respe 
of the Allies’ loans to Belgium, but the value o! state 


property in ceded territory amounting to 2,554 "0, 
gold marks is regarded as a set-off against the capit# ~ 
the debt, and reduces the total to 135,070,000,000 8°" 
marks. alia 

Putting the two sets of accounts together, we hnd te 


Germany has paid :— 
| ; Millions of Millio n 
Gold Marks. £ ae 
1,8174 «--- ie 
127°7 


In cash......cccccccccccccccccescsers 
if Bete See OT 
,, State property in ceded territory .... 2,554 +--+ 


7,927 ..-- 396% 
In addition Germany has contributed to the local — s : 
of the Armies of Occupation in paper eS Jent 
(billeting, use of barracks, &c.), a sum which is equiva’ 


S 


feading 
Ie 





. : . 2 iow # e 
* ** Statement of Germany’s Obligations uncer the La e 
parations, &c., at December 31, 1922.”’ Stationery \i™™"" 


for Ruhr miners, and (b) the debt fixed in 1921. The 
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a aieliadinaehclanibaiinentipeneenenstoemnmerareerctnine. nsoesmesseosancsmmncsseocececrancg nn, 
to between 1,600 and 2,000 million gold marks. “This 

makes a total of nearly 10,000 million gold marks in all. 
The accounts also mention the payment by Germany of 
+836 million gold marks in respect of food and raw 
aerial supplied by the Allies to Germany in 1919. But 
.< this is a purchase by Germany of necessaries, it should 
aot be added to the German payments. If, however, we 
ve trying to estimate the burden on Germany’s finances, 
ye should add the sum paid to the Clearing House for 
orivate debts, which amount to 620 million gold marks. 
' An analysis of the deliveries in kind and of the property 
n ceded territory is as follows :— 


best of all out of the whole business, as she has no excuse 
for charging her military expenditure against Germany. 

This leaves 980 million gold marks undistributed—this 
figure representing the value of property ceded to Danzig, 
and also the difference in value between the total value of 
goods or property credited to Germany and the value 
reckoned in making the allocation to the Allies. Thus the 
Saar is regarded as worth 400 millions from Germany’s 
point of view, but 300 millions to France. Similarly, the 
ships are credited to Germany at 707 millions, but only 
316 millions when allocated to the Allies. These book- 
keeping transactions are only of importance as affecting 
the sharing of the spoils among the Allies. 

German propagandists have put forward very much 
larger figures than the above, and in particular our atten- 
tion has been called to a statement which amounts to 
the fantastic total of 136,000 million gold marks. But 
this is arrived at by putting in the ‘‘ economic value ’’ of 
ceded territory at 100,000 millions. The loss of territory, 
of course, means a reduction of Germany’s ability to pay, 
but it is very difficult to put a money value on colonies 
which may easily become a liability and not an asset or 

























VaLus of{DELIVERIES in Kinp. 
(In Millions ofJGold Marks.) 
Reparation Recovery Act .......... a a 
ShipS...ssecececscccccerscecccssccccsesessees 107 
Silent ME CE cccnsesesesneesiscsocesece Sn 
FspeGhOOE ccc ccccvecedevre ceceseoccesssececees 159 
Dil << chcscc dae RECKONS eta Re eeeees. Ge 
SE ee 
Armistice—Abandoned war material............ 318 
Rolling StoGl .cccccccccccccceccccsccescccce S87 
Other (agricultural, motor lorries, &c.)........ 40 
i tcc nonce knaeweneeees en 00 


‘ve Alsace-Lorraine. And in any case, a hy tice 

a ee oo, ae even on Alsace Lorraine \nd in any case, i hypothetical 
ama value of this kind has no relation to the Reparation bill. 
3,579 The balance of 36 milliards is arrived at by including the 


Less the amount inc. above for restitution of 
stolen Property. ccccccccccccsccccccceces 23 


Net value of deliveries in kind ........ 3,556 


value of German property abroad liquidated by the Allies, 
and by including the value of loans advanced by Ger- 
many to her former Allies. The whole economic loss sus- 
tained by Germany is, of course, much bigger than is 
shown in the above accounts ; but the only substantial criti- 
cisms of their correctness for the purpose they set out to 


VaLvue of StaTE PROPERTIES in CeEDED TERRITORY. 
(In Millions of Gold Marks.) 


ee aaa eee = serve is that State property and deliveries in kind may have 
Property in British Concession in Shameen .... 6 been undervalued. On this point Professor Gide notes 
‘i ‘a - Kiaochow .... 59 the claim of Germany that if a fair valuation had been 
a ou ceded to— adopted the total would be over 20 milliard gold marks, 
oe ETE SUREPSEASERDS PANE ECO oSSESe - instead of less than eight milliards, and assumes 


that the truth; will be somewhere between the two 
figures, at, say, 12 to 14 milliards. The point is not 
without importance, for though the future payments must 


Poland (ceded area) ..ccccdccccccccesscccess 1,757°3 
In lieu of taking over German debt assignable to 
Eupen and Malmedy (Belgium) ..........e. 6 


eee eee pperererberrtesers an be limited not by what has been paid already, but by Ger- 

Various GUNES cotiantenadensncnneteoesses 18-6 many’s capacity, the question of the basis of valuation 
— will continue to be of importance, for if fair principles 
2,554 


are adopted it may help to reconcile figures which at the 
The cost-—other than that met by payments in paper marks | moment are separated by much too wide a gulf. 
the Armies of Occupation (excluding that of the 
U.S.A., the cost of which is 1,072 million gold marks) 
ind other charges for control, commissions, &c., amounts 
‘0 2,840 million gold marks, of which all but 400 millions 
‘lor the armies. This leaves 4,000 million gold marks 
or Reparation, which has been distributed among the 
ies as follows: 


————EEEEEEE 


THE NATIONAL CREDIT OF IRELAND. 


THe Government of the Irish Free State is investigating 
the possibilities of raising a public loan on the national 














credit. It appears that the estimated revenue for 
WHaT THE ALLIES HAVE RECEIVED. the year ending March 31, 1924, will fall short of the 
—_— ———$——$____—_ —“~ Repay- necessarv expenditure by some £.25,0 0,000, and that a 
| Kind | Total | ment of | further heavy sum will be required during the ensuing 
| (inelud- P rty|| Distri Coal | - : ’ : il le al 5 atin 

| ing Re- | on Cod | a Advance | 7.4 Re financial year to complete the liquidation of pre-Iruce 

i | | . | ING - een . ° B- : 
\paration) Cash. go i ree Armies |“ eipts. | and post-Truce compensation claims and to provide for 
(Recovr’y . of Occu-| _ ‘ . . af tl: These 

7 = Y i i oO ec ae «< « ~ 7 . . 

Act). tory Allies pation, ther pressing capital or non-re¢ urrent out me 1es 
ae, | amounts, though large, are not intimidating. Ireland can 
ee oe | ' . 2 ° ’ 
( | a asily carry < blic debt equivalent to some two years 
Great Britain} 512 | 637 | 11494 | 1,036, | 113 | easily carry a public de See at toe 
~, . | 1,345 142 302 || 1,789 | 1,500 | 289 revenue, and though her taxation is still on the war level, 
nrores “— 4 tg } — 594 | = her economic stability and financial buoyancy in face of 
elgium ....| 6434 1,0754 4 | 1,7194 | 264" | 1,4554 | her experiences of the last three years have been much 
lands... ee -» | 1,976 || 1,7903 nil oO better than might have been feared. It is claimed that 
one } j ‘ ' ° ¢ ¢ > 
Roumania .. | = Pave a | = - the estimates of annual revenue, as well as those of the 
S.C. Slovene} 150 4 . \ 150% -- | 1508 | total cost of compensation, have been framed with a 
Lzecho-S] vi: k | i! she } 21 . a : ti . in tiie “ 2 
rortugal ey “ | ie - } “a ren a 43 prudent regard for unfavourabl contingent ies, and that 
—_—| ——_|——_— —____|_——— | the machinery for tax collection is being tuned up to a 
—Total..| 2.957 _ 1 8553 2,144 © 6.9563 "2.8404 ” 4,116}. high standard of efficiency. If this effort succeeds, and as 
7” " _ cee Fe . veneamitanialies 
“€sé figures show some very striking results. the beneficent effects of peace and order progressively 


Thus Fra make themselves felt, revenue will tend to increase and 
ordinary administrative expenditure to decrease. : 

We are not aware of the exact figures of 
the projected borrowings, but it is an open 
secret that something like 450,000,000 may have 
to be provided during the next two years to 
supplement the revenue from taxation. How far this figure 
will require to be met by public loan and how far it will 
be provided by interest-bearing bonds, such as the Irish 


Free State Government intends to issue, in lieu of cash, 


nee’s expenditure on the Army of Occupa- 
_ 1 iS not quite met by her receipts in cash 
and kind, her net profit being entirely in respect of the 
a. Great Britain has a net surplus, thanks to 
: nen Recovery Act, but there is, of course, room 
“ Steat difference of opinion as to whether this alleged 
— Surplus is paid by Germany at all or whether it is 
ee money found by the British consumer of Ger- 
Cash ee Belgium shows a large surplus through 
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in part payment of compensation awards and for all pay- 
ments under its new land purchase scheme, is not at the 
moment clear. But what is quite clear is that, whether be- 
fore or after the General Election in September or October 
next, there must be a large national borrowing on the 
credit of the Irish Free State to provide monies for dis- 
bursement before March 31, 1924. 

fhe occasion is one of great importance to Ireland, 
even more than the actual collection of Irish revenue by 
Irish taxgatherers. The issue of a national loan is a 
erucial test of Lrish financial independence which is the 
indispensable correlative of true political independence. 
Much will depend hereafter upon this first transaction and 
the manner in which it is handled by the Irish Government 
and the Irish public. The first step counts for much. 

Phere are only three possible markets in which Ire- 
land can borrow, namely, London, New York, and Ire- 
land itself. Some six months ago we suggested that 
it was advisable, in her own interests, that Ireland should, 
in the first instance, finance her own capital requirements, 
and that she had quite sufficient money available to enable 
her to do so. In this way only could an accurate gauge 
be obtained of the level at which the internal credit of 
the Irish Exchequer stands, and the level of the internal 
credit of [reland will be the predominant factor in determin- 
ing the level at which its external credit will stand in the 
money markets of the world. If Ireland does not support 
her own credit by purchasing her own national securities, 


/ 


she \ be in real danger of coming under the influence 
of rival groups of money-lenders, whose dominance in 
finance matters might spread in an undesirable manner into 
the political sphere. If, on the other hand, she provides the 
whole or a substantial proportion of her own require- 
ments on easy terms, she will have called the tune by 
\ h y future rhe will have to time their steps. 
It is probable that the Irish Free State Government will 
1m the former alternative, and it appears not im- 
rol e that the public judiciously taken into the 
Govet ent s ce te e, will make an effort to avoid 
the ) Vv ¢ fting to the position of a tied-house 
‘ ) ( pu he prospect eltore 
hot ( t ‘ p ‘ devoid of dithculty 

‘ S n « | d has heretofere centred 
on London, and the interval since the Treaty of December, | 
1g een s | KK C-( u ied > the vital 
I Ss Carry « da | 

) ‘ ork ¢ the communii tend to | 

think the London money market, and to | 
en\ from that standpoint. This is 
not | it nor even unsound during the earlier stages 
of |: nd’s emergence from financial dependency. And 
wh 1 1 brand-new Treasury and 
Excheq DD partments, with a largely improvised per- 
Sonne l 1 Ot lf nhd 


a F f sell-confidence in those direct- 
a. the 3 I mal nnancial polices cial 


y—ollicial and unofificial— 
micht vn ed \\ n ] 7 ; 
might expr . ye can only note the factors without 


ve Q ist results or advise on policy. But 
there can be no doubt that a hearty response by the 
Irish pub to an appeal for a public loan upon eas\ terms 
would be of great value to Ireland’s prestige in matters 
financial, and not in matters financial alone. 

Wi ave adverted to the subje t as well-wishers of the 
ne lrish Free State, and because, frankly, in our view 
the stence ol a prosperous and contented Ireland 


alongside of Great Britain is of more importance to the 
profit to be made by lending British money 
And the 
' Our Dublin correspondent 
ecently pointed out that the Irish public has spontane- 
Ousiv been supporting Irish securities on the Dublin 


on relativel I! seal igh] 
Nn a relatively small scale to its neighbour. 


Y yrs - a To 
ens appear to de propitious. 


np < that the yield of certain municipal stocks 
TY ; — mcr S is no more than 44 to 5 per cent. 

. 4 Ness due to withdrawals of Irish maney 
a I 1 Government and industrial securities, in view 


mplexity of income-tax problems and the trouble 
Mt machinery for the avoidance of double 
_ But the tendency is unmistakable. On the 
' hae inasmuch as a good deal of the Irish borrow- 
at Se atagegytcssa eal sinc _ payment for land or 
lites Beclae o oe lated landlords, something like 

‘of “indrawais will be created. It would 


ii 


the drift of 


basis and settle the vexed and disturbing question 
2 4 1On 
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compensation 


Irish capital back 
accelerated, and used to put the State fin 


. An appeal to the national pri 


ride, and th, 
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appear that all that is required for success wo 


to Ireland should 


offer of terms attractive to all classes of 


plemented by the loyal co-operation of t 
might produce the desired results. 
already been hinted from Dublin, recourse may 
an issue of premium bonds as the most promising ; 


war method of raising money upon the 
basis in a time of national emergency. 


Commopity wholesale prices during May, 
our Index Number, reacted after the rise recorded dur; 


the previous month, there being a drop of 28 point 
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the total to 4,412, which is 20 points higher than 
figure for the end of March. 
check to the rise in commodity prices which occurred 


the United States three months ago, and has now tur 
irto a definite decline, is now being 


It would appear th 
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repeated in 


country. The net change in May is the result of 
‘ounteracting movements i 


substantial <¢ 


groups, advances in the two groups of foodstuffs 
nearly offset by declines in minerals and miscellaneous 1 


ducts, leaving a decline in the textile group to accoun 


the change in the total. The table below shows the mo 
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In the textile group, with the exception of a 
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prices are unchanged, but there was another sight 
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‘r on balance. 
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coal has also reacted a little from the high point rea 
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Early lead showed marked weakness, 


Market values have 


statistical position of the 
- have to be further adjustments later on. 


keeping 
metal, 
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The world 


tion of lead is very uncertain, owing to the expansion 
ction, and while a little business has come along 


- Russia, generally speaking, the Continental trade is 
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« movements, all of which were in a downward direc- 


_the largest being a decline of 6 


The changes in each commodity’s 
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ure so representing in each case the average price 
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There was a very smal! decline in prices in America in 
March, but the decline in April was more substantial, the 
principal features being falls in provisions and textiles. 
The French index number shows a d lrop for the first time 


for many months, which, with the exception of Sugar, was 


fairly general. The German prices have reached a new 
high record, but are still slightly under world market 
pric es, 





THE SEA itienpene BILL. 


THE Bill introduced by ‘ Lord Chancellor in the House 


of Lords ‘‘ to amend ie as with re spect to the carriage 
of goods by oa” while favourably received in commer- 
cial and shipping circles, has, nevertheless, given rise 
to considerable discussion, most of which has taken place 
outside Parliament. The measure, by which, as pointed 
out in the Economist of March 


,1St 


3 it is proposed to make 
the revised Hague Rules compulsory as a term in all bills 
of lading, was read a second time on April 19th, and the 
principle involved may be taken, therefore, to have been 
approved, but the Committee stage has been postponed 
from time to time in order that points raised by certain 
sectional interests may be adjusted, and agreed amend- 
ments be brought forward. Since the second reading, 
also, the proposals have been severely criticised by distin- 
guished lawyers, with the result that traders, bankers, 
and shipowners have rallied to the support of the scheme 
which embodies the business bargain internationally 
worked out by prolonged discussion. 

While there was some justification for deferring the next 
stage of the Bill in order that parties might agree outside 
the House, a feeling of impatience at further delay has 
manifested itself. During this present week the Mer- 
chants Committee of the London Chamber of Commerce 
has adopted a resolution expressing satisfaction at the 
second reading of the Bill, and urging that it may be 
pressed through the remaining stages without material 
amendment, so as to give effect to the wishes of the 
mercantile community as a whole, both within and without 
the British Empire. 

Some question was raised, when the Bill was intro- 
duced, as to the position of the coasting trade, but ship- 
owners in that business did not move to support the sug- 


gestion that they were aggrieved. Then the coal ex- 
porters, while agreeing that the Bill would confer benefits 


upon those merchant interests engaged in shipping par- 


cels of goods by liners, pressed their view that the pro- 
posals were unsuitable so far as their business was con- 
cerned. They preferred to adhere to the agreed shipping 
documents in use, without the modifications which might 
become necessary if the Bill passed, the principal point 
being that the weights specified are those ascertained by 
the colliery or some third party other than the shipper or 


sea carrier. A wrantend clause was, however, drawn up 
to the satisfaction of those interested, making it clear 


that the exporter does not guarantee weights stated by a 
third party. ) 

Subsequent; came the legal criticism already referred 
to. The learned editors of ‘* Scrutton on C harter Parties 
and Bills of Lading,’’ in a pretace communicated to the 
Press in advance of publication of a new edition of 
their work, expressed the opinion that ‘‘ the proposed 
Rules are full of legal difficulties, and are likely to give 
rise to extensive and expensive litigation when individual 
shipowners and traders find out to what various well- 
meaning persons have, without due consideration, com- 
mitted them.’’ Having regard to the two vears’ discus- 
sion which has been in progress, the criticism comes 
hopelessly late. In a statement replying to these legal 


objections, Norman Hill, who took a prominent part 


in the Hague Conference at which the Rules in their 
original form were disé ussed and settled, pone out how 
widely and exhaustively the proposals ultimately scheduled 
to the Bill have been discussed, not only in A cds, 
but throughout the world, adding that ‘‘ if they result in 
extensive and expensive litigation, then the individual 
shipowners and traders will have themselves alone to 
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thank, for it is they who have negotiated and settled the 
terms of the Rules word by word and line by line.’’ 

Probably no new code of Rules could be evolved which 
would not give rise to some litigation. Those contained 
in the schedule to the Bill before Parliament represent 
the outcome of a scheme to settle for international use 
a common form of conditions to be incorporated in bills 
of lading so that the sea carrier’s responsibilities during 
the voyage may be common knowledge for all concerned, 
and may not be able to be diminished. The passage of the 
Bill will give a fresh start, or rather will give legislative 
sanction to the revised Hague Rules, the original Hague 
Rules, 1921, being already in extensive use by voluntary 
incorporation in bills of lading. In the vast majority of 
instances no question of difficulty arises or will arise. In 
exceptional cases of dispute the Rules should be inter- 
preted as a self-contained international code not depend- 
ing on any implied provisions of any national law. As 
Lord Sumner observed on the second reading of the Bill, 
‘*It will be of great importance that, when the courts of 
this country and other countries come to interpret the 
statutory contracts, as they will be called upon to do, 
they should no longer be obliged absolutely to follow the 
decisions of their predecessors in similar matters, no 
longer be bound strictly by the rules of interpretations as 
they have been laid down, but be at liberty to inform 
their minds and to have regard to the interpretations 
placed upon these Rules in other countries. It is only in 
that way that it will be possible for courts of law to 
arrive at something like a uniform interpretation and <z 
uniform resolution on the disputes that arise.”’ 

In the meantime, the business community (unconvinced 
that the proposals are open, in point of form, to legal 
objections necessitating revision of the terms of the bar- 
gain) has shown its dissatisfaction at the delay in pressing 
on with the Bill. A suggestion which was made during 
this week that the measure should be considered by a 
Select Committee was unfavourably received. This, it was 
felt, would be a mere waste of time after the long inter- 
national discussions, and, moreover, an unsuitable step to 
be taken by a Government whose representatives have 
come to an understanding after being in conference on the 
matter with those of other Governments. However, on 
Thursday the House of Lords decided to refer the Bill 
to a Joint Select Committee of both Houses. Any desire 
to delay progress was disclaimed, and it was intimated 
that Lord Sterndale would act as chairman of the Com- 
mittee. He is eminently well qualified for that position, 
but the dilemma confronting the Committee is that the 
Bill itself contains only two or three clauses, and the sub- 
stance of the measure is in the Schedule, which contains 
the Rules that have been the subject of international agree- 
ment. The Committe, while competent to alte 
of the measure as much as it pleases, cannot materially 
alter the Rules without destroying the international 
scheme, and, at the same time, of course, the Bill itself. 
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MOTOR MANUFACTURING COMPANIES. 


APPARENTLY the British motor-car manufacturing industry 
has not been able to set its house in order, and the usual 
crop of trading deficits is revealed in our annual analysis 
of a number of companies given below. There are, of 
course, the few excellent exceptions which seem to thrive, 


and by their prosperity stand out as_ beacon lights. 
With the post-war boom the great cry from the 
motoring industry was more money. Bankers and 
public both opened their purses. Now, however, bankers 


and investors are sadder though wiser men. 

The export position of the 
is strikingly revealed by the 
no wonder that these statistics are causing considerable 


anxiety amongst those who have the welfare of the 
industry at heart :— 


British motor-car industry 
following figures, and it is 


Imports and Exports of Motor Cars and Parts. 


Exports of 
Total 


British Total 
——. Manufactures. Exports. 
£ £ 
oo sseeeees $853,360 .. 3,649,891 .. 4,269,702 
—- veeeees 23,497,340 .. 8,398,196 .. 8,757,288 
a" vreees 5,816,484 .. 4547404 .. 5.598.900 
te eseeeeeee 5,938,156 .. 2,765,810 .. 3,006,947 


So much for our overseas markets. But \we 
remind our readers that this is a protected 
except for commercial vehicles, and we wil] therefor 
turn to the position of the home markets. Se” 
teresting figures which recently appeared in the Motor 
Trader materially assist us in this direction. This jour. 
nal, taking the broad results of a carefy! a 
tion, found that the total British car output 
amounted to 37,753, the retail value of which was 
mately 4,204 millions. This was achieved )) 
like go undertakings, the aggregate capital of whic h 
amounted to £,32 millions. Further, it is estimated tha: 
out of a total home market capacity for 1922 of nearly 
72,000 cars “ British-owned factories supplied about one. 
half, while direct foreign imports were respo nsible foe 
nearly a third,’’ and the conclusion is reached that “ the 
foreign type of vehicle has found favour during the vear 
with 50 per cent. of the year’s purchasers, reckoning j; 
the number of foreign cars assembled here.’’ 

To obtain a fair view of the progress made by the 
industry, on its financial side, during 1921-22 
selected representative public companies and submitted 
their annual accounts to the following analyses. Our 
first table shows how assistance has been granted to some 
companies, and compares creditors with debtors. Stocks 
carried are also appended, the rise or fall of which is 
closely related to other items given :— 


© would 
industry, 


iny estiga- 
for 1922 
approxi. 
something 


we have 


Stocks of Cars, 
Loans. Creditors and 











; Parts, and Debtors. 
| Deposits. Material. 
eRe eee eee ee 
| 1920.21.) 1921- 22.) 1920-21.) 1921-22 | 1920-21.| 1921-22. 1 1920. 21. 1921 1921 2 
—_|——_+ i-—— — —— —_—_ —— 
£ i ee £ £ £ £ £ 
OD cn etains 330,188 .. =| 163,7 . | Se .. 83,982. 
Crossleys ...... ue oe 278, 165,765; 581,705 438,592 259.615 139.848 
Cubitts........ 206451) +. | 15 .. | 208,797) .. | 31,999 
Napier ...... eo) 100} 152,1 88,533) 676,309 493,006 107,994 20,175 
ED ¢shecanéee 9, are ee 105,741; 91, 742) 191,746) 170,258 30545 24,331 
Vauxhall ...... 125,306 127,370) 126,054 118,322) 258,453) 191,671 97,508 36771 
Wrigley & Co 315,735! 325,526; 30,912) 26,410) 231,656) 150,255 20,222 21,834 





Krom the Belsize we can obtain no fresh accounts. 
The Crossley Company is inclined to be informative in its 
accounts ; deposits are separated from other creditors, and 
it certainly stands as some evidence of the popt 
its productions to find that deposits still amount to 
£34,337, aS against £41,041 for 1g21. Cubitts are in 
the throes of a rearrangement scheme, Sir Arthur 
Whinney having stated that at the end of last year the 
company was pressed by its creditors. A statement was 
published disclosing liabilities of £257,110, of which 
£195,028 was due to creditors for loans and under 
guarantees. Assets are, however, given as #. j01,702, 
thus showing a surplus of £7144,651. Napier and Swit 
have cleared off their loans. Vauxhall and Wrigley have, 
however, slightly increased these items. The 


ilaritv of 


q . > 
atter com- 


: > . a eae 
pany is a remarkable example of the assistance grantee 
to the industry by banks. Here is a compan) with total 
assets worth 65515 273, vet we find Llovds Bank as 4 


creditor to the tune of over £ 300,000. 

In the next table we show results of repre sentative 
companies for the past two vears, together \ ith allot 
tions of profit in the past year for the more fortuna’ 
undertakings :— 


















Results, Reserve, ‘too, or Deo 
Company — — Ordinary Depre- ~ Carried 
ivide iation, | p 
1920-21. | 1921-22, |Dividend|PI¥!4en4- oie | Forward 
scales enencnsiaiasas sie Ca 
£ £ oe £ ‘ 
B'ham Small Arms Dr 469,168|Dr 166,671 23,144 ee . . 
Crossleys ........\Dr 234,965|Dr 97,584 me e- cad |” aes 
Dennis Bros....... 79,267, 79,202). 65,107 a ~ 45-999 
Humber ..........| | (anlaacso * ae 19, 29,288 85,5 a 
ee cee I 26,57 o° ** - 1,152 
Rolls-Royce ...... 107,326! 149, = 64,952 noe ~ (ag 54 
DOEEE vcnssenxsre. 139,907, 146,754, 75,250 55,2 3 
EE Lnuhtignanaitd | 167,395 - y re 
OR rae aad \Dr 374735 10,124 6,500 “ “ 
WEES 6 sctes0s 221,759 Dr 76,71 oe 








(a) August 8, 1920, to August 31, 1921. 


sting as to 
On account of the differences of opinion existing 


what is an adequate sum for depreciation, we eae s pom 
where possible profits before amounts for depre — 
have been deducted. Birmingham Small name ums 
Napiers, however, do not reveal the spec = led in 
allocated for depreciation. Again a loss is — alle 
the accounts of the former company [for di aeaee 
ended January 31st last. The report of the air 
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tates that as against a deficit of £356,000 for 1921-2, 

q joss of only £ 46,2 o4 is now recorded. But these 

fgures are arrived at without including any allowance for 
interest on the 12-year notes, which amounts to £120,466. 
It is difficult to estimate what part profits from motor-car 
roduction play in the Birmingham Small Arms returns. 
eee though showing a decline, can usually be relied 
upon to show profitable results. Humber , Rolls Royce, 
and Rover all show increased profits. The last two com- 
panies stand out prominently as our best-managed motor 
concerns. : 

In an industry which has bewailed so much the lack 
of support of the financial world, it is interesting to com- 
sare the column of paid- up share capital given below 
nt th the profits and losses in the preceding table. It is 
aico of further interest to compare the variations in the 
ratio of property and plant to total assets, and the ratio 
of ch: ire capital to property and plant and total assets : 











Assets, SHare Capita and Prorits COMPARED, 
/ einige pachenendmpeecintonte 
Property and Plant., Total Assets. — -up 
mpany ee ee ee eee re 
we 1920-21. | 1921-22. | 1920-21. | 1921-22. | Capital. 
—— — SS |  ——— ) | 
ee £ £ OE ae a 
Birmingham Small Arms...... | 3,199,885 2,659,010 | 8,964,174 | 8,346,702 | 3,368,902 
Crossleys oe seerscereee| 155,077 154,884 1,597,797 1,163,883 | 1,101,448 
SeeRISTNOE....cccesss0s 96,187 98,778 | 713,434) 667,570 500,825 
TT ccccchaksliaile 297,727 | 312,780 1,282,929 1,270,833 624.376 
Napier eee tea a a 240,748 221,807 | 1,348,801 | 1,171,376 846,000 
Brlls-Royce .. 420,271 | 468,535 | 2,060,161 1,816,642 | 812,137 
. a 666,761 733,994 | 1,582,824 1,653,406 1,050,000 
EE as cacearis sh cvcantea’ 1,995,980 2,294,600 4,008,784 4,022,661 | 3,224,408 
owift 237,454 219,998 494,067 473,921 | 300,000 
in... cssaesnenees 703,741 500,390 1,156,582 956,486 | 600,000 
On turning to the balance-sheet of the ‘Piaiiatiiee 


Small Arms Company it is satisfactory to find that the 
ontingent liability under guarantees to the bank in 
respect of ov erdrafts of the Aircraft Manufacturing 
Company, Limited (in liquidation), and Peter Hooker, 
Limited (also in liquidation), has been reduced during the 
vear from £,596,063 to £269,931, but ‘“‘ Investments ’’ is 
item concerning which we should be glad to hear 
more. The words ‘** Shares in and loans to subsidiary 
ompanies '’ (valued at £.4,121,848) are followed by the 
unusual statement that ‘* These investments are brought 
forward on the same basis as in previous years, and no 
adjustment, in view of existing trade conditions, has been 
made.’’ 
Crossley is fortunate in having its goodwill valued at 
- £1, but investments ‘‘ at cost ’’ in other companies 
£26 14,048 is an item concerning which shareholders 
mig ht re ‘asonably need further information. Moreover, 
sundry debtors at £139,848 include amounts owing by 
subsidiary and associated companies. This might also be 
dissected. On the other side a useful item appears in the 
shape of a general reserve fund of £.150,000. The Dennis 
lance-sheet is a clear and informative statement of 
shies, althou; gh it is quite time that the first item uné der 
assets, ‘* Purchase of Business and Goodwill in 1913’ et 
was spread amongst other assets or expl ained. 


at 


£102,597 
Hi imbe r 
capital Napier still retains its goodwill 
£300,000, but a reserve of £154,000 is, perhaps, some 
set-off. Rolls-Royce publish compact accounts. It is 
certainly gr; itifying to find that goodwill has been written 
entirely off in accounts, while the statement that ‘* The 
company’s holding i in Rolls-Royce American Inc. does not 
appear in the assets, as the value at present is not deter- 
minable’? is one which merits admiration for courage 
‘o tell the truth. Rover accounts need no criticism. 
‘-T.D. Motors, however, come under a different head- 
ing. Under property and plant investments in subsidiary 
‘ompanies have been given. We do not see how share- 
nolders can understand the true position of this com- 
until a statement is published showing the 
assets and liabilities of the constituent under- 
[he Vauxhall is now receiving attention from 
advisers. It is suggested that the debit balance 
t profit and loss account, £249,778, be written off, 
f. investments reduced by £90,506. Altogether, 
to — is to be written off. “Against this it is proposed 
ice capital by one-half from £.600,000 to £300,000; 


anc - 
I take £52,012 from reserves. 


0 
ine final table shows price fluctuations in shares of 
Companies over a period of years :— 


1 
ne adway. 


bin 


ation 
actual] 
tL: 
takings, 


maaan ial 


‘ca 


| 


accounts reveal that the undertaking is making | 


co 


ee 


| | Price 
Price | Endof 











Year 1919. Year 1920. Year 1921. May 10, May, 
1922. | 1933. 

H’st. L’ oe L'st H’st./L'st. 1 
Belsize Motors, £1 ..........++.. 2m | 1g 1% {2 #8; 
Birmingham Small Arms, £l.... 2 18 | 1 id 4 33 i = | 43 
REESE. <5. «ic ca neceeecests ry on twa} j es 2 
| Cubitts Cum. Pref., £1 ........ aaa a “B a &! 4 fo | 8 
Dennis Brothers, ce 243 | 18h | 2x, | 1 1% 1 1s | 1s 
CS enn 14) ils) 2) OR a4 | 
b. Napier, i al aia ; i | Lis ‘ 32 | S 
Rofis-Roves, £1........2..0.0000. 2ag 1g | 2 iP if ts | 1 itt 
ico canaciedine 4% | le | 2 ve |} 2 51 3 lds i 
8. T. D. Motors, A sdiaceaadnaeie “ #4) 1 43 ps 
Vauxhall Motors, £1 ........... 1% | lak | if 44) vial 4 


The value of the figures given in this table may be some- 
what vitiated by the policy of distributing paper profits 
and war-time and boom-period earnings in the form of 
benus shares. In any event, the table is a sorrowful 
| picture of what should be one of our most profitable 
industries. 








Notes of the Week. 


The Government of Palestine —On Tuesday the Colonial 
Office communicated to the Press the text of a new Order 
in Council regarding the Government of Palestine, 
together with a statement explaining its significance. The 
Order annuls the elections recently held for a Legislative 
Council, and provides for the indefinite continuance of 
administration by the British High Commissioner, who is 
to be assisted by a nominated advisory council pending 
another experiment in self-government. This step has 
| been made necessary by the ‘abstention from the elections 
ot a majority of the Arab population, and is a marked 
triumph for the promoters of the anti-Zionist movement 
among them. It shows that the Arabs of Palestine, like 
all the neighbouring Near-Eastern peoples, are prepared 
to follow native political leaders along the path of 
nationalism, and that these leaders have sufficient organis- 
ing ability to make effective use of the public support 
accorded to them. In this case, again, as in others, the 

growing national consciousness, gradually developed 
through contact with the political ideas of the West, has 
been sharpened by a belief that the paramount Power is 
not fulfilling its engagements. The dispute turns upon 
whether Palestine was or was not included in the area 
within which the British Government promised King 
Hussein in 1915 that they would recognise and uphold 
Arab independence. The point was debated in a public 
correspondence last year between Mr Churchill, at that 
time Colonial Secretary, and the Christian-Muslim Pales- 
tinian Delegation which was visiting this country. 
After much subtle argumentation on both sides, each party 
claimed the victory; but an impartial observer could not 
fail to admit that the Arab case, both on legal and moral 

grounds, was strong. If there were any doubt at all about 
the interpretation of the British pledge, it was surely hard 
upon the Arabs that a policy so profound! y affecting their 
future as that of the Balfour Declaration should be imposed 
on them against their will. The grievance engendered by 
this sense of hardship has come home to roost in the rebuff 
now successfully administered to the mandatory Power. 
It is noticeable that this impasse between British policy 
and Arab nationalism in Palestine coincides in date with 
the negotiation of a treaty between the British Govern- 
ment and King Hussein of the Hedjaz, in which Arab 
aspirations are apparently to be recognised and assisted 
by us as far as the Arabian Peninsula, Iraq, and Trans- 
Jordania are concerned. This, in so far as it goes, is a 
loyal attempt on our part to carry out our pledges of 1915 
within certain limits. But is it not really an admission 
that the pursuit of a non-national policy outside those 
limits (putting aside altogether the question of what the 
i 0 limits contemplated were) is doomed to failure? 
Arab national Governments are to be established in 
a Arabia, and Trans-Jordania, and to be encouraged 
to co-operate with one another, how long will it be possible 
to hold apart from them the territories inhabited by 
Arabic-speaking majorities that interpose between them 
and the Mediterranean Sea? Already a motor route is 
heing opened from Baghdad to the Mediterranean across 
Syrian and Palestinian territory. Without the inclusion 





of the present British and French mandated areas of 
Palestine and Syria, any workable form of national union, 
economic or political, between the Arab populations of 
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Asia will be frustrated; and since nationalism is the 
dominant political tendency not only in these Arab coun- 
tries, but in the entire Near and Middle East, from Egypt 
and Turkey on the one side to Persia and Afghanistan on 
the other, it is most unlikely that an incompatible political 
system can be maintained in isolated enclaves. As the 
tide of Arab nationalism rises in the interior, the position 
of the two mandatory Powers along the Mediterranean 
littoral will be in danger of resembling more and more the 
position of Greece during the last phase of her unfortunate 
occupation of Smyrna. This does not mean that pure 
nationalism is necessarily the best thing for Palestine. A 
bi-national system might ideally be more advantageous to 
the country, and in any case one can only sympathise with 
the desire of the Zionists to try this experiment. They 
are, indeed, deserving of all the more sympathy if the 
experiment is to break down, not on its demerits, but 
because the mandatory Power, on whose guarantee it has 
been undertaken, proves unable to provide the conditions 
necessary for giving it a fair trial. Unfortunately, this 
may turn out to be the case, and we may have to undergo 
the humiliation of ‘‘ letting down ’’ the Zionists, by whose 
support we benefited during the war, and who gave us 
that support in return for undertakings the fulfilment of 


which is becoming increasingly difficult. 


The World's Chief Navies.—The 


recently 





Admiralty have 
issued a White Paper (No. 67, price 3s net) 
showing the fleets of the British Empire, the United 
States, Japan, France, Italy, Russia, and Germany as 
they were on February 1, 1923. The return omits obso- 
lete ships of all classes, distinguishes ships building and 


built, and gives dates of launching. The main features 
of the comparison between the leading fleets may be set 
out summarily as follows :— 


r 


Britis! . 
Renken: U.S.A Japan. France. Italy. 
eas: (Built...., 18 o | nh t+ 

Battleships ........ | Building 2 9 2 0 0 
ane. (Built. 3 0 7 0 0 
Battle cruisers .... ) Building 0 4 2 0 0 
ane Built 2 10 0 6 3 
Crutsore Building 0 0 0 0 0 
‘ ; (Built 48 9 15 5 | 10 
Light cruisers .... ) Building 4 10 8° 3 0+ 
. ' { Built.. 16 0 0 1 | 8 
Flotilla leaders.... 1 Building 2 0 0 6 3 
Torpedo-boat de- { Built.. 185 315 71 51 | 51 
a | Building 4 0 175 12 * 
mee Built 6& | 104 40 47 42 
Submarines ...... Building 8 27 ll 13 | 0: 
Gunboats and des- ( Built 0 4 4 72 | 9 
patch vorssle .... | Building! __ © 1 o Laing 

















| 


* Not including six projected. + Two are projected. 


Four projected. 
§ Not including 21 projected. 


Not including 28 projected. 

Of her battleships, the United States is to scrap, under 
the Washington Treaty, eight of those actually built and 
seven of those building, while five are on sale and being 
dismantled. This brings her battleship strength (built 
and building) down to 19, as against the British Empire’s 
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that a reasoned statement should be mack 
date, either recognising the justice of the claim put for 
ward by the debenture-holders’ committee, or at all e ents 
explaining fully the grounds on which the claim js re. 
sisted. We now understand that the representation 
which are at the moment under consideration of the Can- 
dian Government were acknowledged by the Prime 
Minister in November, that they were examined }, thy 
Canadian Finance Minister when in London, that op tic 
return to Canada in January shortly after the death af the 


late Minister of Railways, a decision was delaved throyot tne 
“an } 


at an e€arly 


an- 
Gilda- 


pressure of Parliamentary business and the reorganica. ne 
tion and consolidation of the national railways which y a 
then taking place, and that the delay is due to these diff- 
cult circumstances, and not to any intention of the Gover. ' 


ment to evade the issue. Though it is impossible at the . 
present time to say whether the Government will be able . 
to dispose of the matter while Parliament is in session. 
we are informed that a reply to the debenture-holders wi!) 
be made at the earliest possible date. 


Speculation and Sweepstakes.— A correspondent writes :— st 
It is probably quite safe to say that in no previous year s 
has the financial interest aroused by the Derby amongst 
all classes of people exceeded that which is being taken 
in the result of next Wednesday’s race. Legislation is, 
of course, groping its way towards some con 
reasonable methed for controlling betting in general. 
Employers of labour know, and, as a rule, have to wink 
at, the pernicious influence of the gambling spirit which 
pervades their staffs of 
employees. 


sistent and 


clerks, workmen, and _ other 
Sweepstakes flourish amazingly, and people 
trust their money to promoters of these pools with as 
much faith and confidence as they show in the bona fides 
of the most alluring bucket shop. The Calcutta Turf 
Club has curbed this year, in drastic fashion, the circula- 
tion of its world-famous tickets. These are issued 
strictly to members only, but, in the event, thousands of 
these tickets have been handed on to other buyers, who 
have eagerly paid their 15s each for nothing but the 
promise of a “number.’’ It is more than likely that some 
of these numbers will not arrive in this country for weeks 
after the Derby is run, and men have been buying 
literally nothing but a word; paying 15s a time for it, too. 
The Stock Exchange Derby Sweepstake started this year 
with 40,000 tickets at £1 each, and so great was the 
outcry on behalf of people who, wanting to subscribe, 
found themselves too late to do so, that the promoters 
hastily added another ten thousand tickets, and made the 
sweepstake £50,000, of which £23,000 is the first prize, 
while charity benefits to the extent of £5,000. \ pplica- 
tions for these tickets poured into stockbrokers’ 


office > 


. 2 mo ane od 
| for a full three weeks in advance of the lists being openec, 


20. Under the Washington Treaty Japan is to scrap five | 
of the existing and the two building battleships; she is | 


also to scrap three 
aircraft 


battle cruisers, and to convert into 
battle cruisers now building. 
Similarly, the United States is to scrap the four battle 
cruisers now 


carriers the two 
under construction. In light cruisers, the 
British total is large; but an outstanding feature of the 
table is America’s tremendous preponderance in torpedo- 
boat destroyers. In submarines also she has a big lead. 
The White Paper does not tell us how many of the various 
classes of vessels are actually manned and in commission. 
Another important point about the above table is drawn 
attention to in our footnotes. In the Japanese list, in addi- 
tion to the vessels built or building, six light cruisers, 21 
torpedo-boat destroyers, and 28 submarines are projected. 
The latest date of completion of the vessels to be scrapped 
under the Washington Treaty by the United States 
now building) is 1909; 

while the torpedo-boat destrovers show a rather remark- 
bl American craft of this type completed 


able number of 
I91g and 1922. 


{apart, of course, from vessels 


between 


‘ Grand Trunk Pacific Debentures.—Reference was made 
> these columns recently to the situation of Grand Trunk 
Pacific debenture-holders, when we expressed the view 
that for the sake of Canadian credit it was very desirable 





and it would have been just as easy to sell a hundred 
thousand as it was to dispose of fifty thousand te kets. 
It seems ironical to remember that, when this Stock 
Exchange sweepstake was first initiated, it took three 
weeks to sell five hundred tickets. The Smithfield Meat 
Market arranged a sweep of twenty-five thousand tacnets 
of Al each, one-fourth of the proceeds being earmarkee 
for St Bartholomew's Hospital, and although this did not 
meet with the same prompt success as that of the Stock 
Exchange sweep, it attracted applications from all over 
the world. The chance of drawing even one of the more 
modest prizes is so remote that it would seem to be 
scarcely worth while for people to risk money in this way, 
and yet the eagerness of the public to take part In these 
gambles is growing every year. I venture to think that 
if anyone liked to advertise a national swe« pstake in the 
public papers, giving no names or guarantee 0! ee 
ness, he would succeed in securing a very substanti® 
sum of money from people who will as readily send £1 
for a gamble as they will curtly decline to give half-a- 
crown to a hospital. This element of speculation Is Take" 
into account by that wide circle of observers Tale 
always on the look-out for opportunities that mane rd 
them to make money out of the weaknesses 0! ! a 
fellow-creatures. The austere will raise a protest, n° 
the philosopher a smile, at the extraordinar) and — 
weakness of the man or woman in the street to —S 
quickly by taking some out-of-the-way chance In 4 sweep- 


growing 
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spirit, not only seen at the street corner and | 
a the clubs, but also in the Stock Exchange, wonde ring 
little where it is likely to lead, while those who take | 


part in the direction of public opinion and of public 


be. The City man watches the development of the | 
stan 


speculi ative 


an : 
onduct cannot atlo rd to ignore the strength of the fibres 
h are taking such strong root in the soil of the public 
vh iC « . ° : . 
nd Che economist, as well as the moralist, Is Con- 
ilies 


- } . oarl ° . ‘ : - 17 
erned in this business, which Is growing so rapidly at 

when hard and totlsome work, rather than 
ambling wheel, is needed for the revival 


verefore, of permanent prosperity. 


the very *” 


turn or a § 


ind, t 





Trade Recovery in Norway.—The report by the Com.- | 


cial Secretary of the British Legation at Christiania, 
<jed by the Overseas Trade Department, - leaves the 


anression that Norway is slowly emerging from the 


neral economic depression. Her mercantile marine is 


‘ow almost all employed, though not very profitably, and 
«, is helping to reduce the adverse trade balance; her 


ésheries last year were better; her whaling in distant 
» its pre-war activity, especially in the 
South Atlantic; her industries, after grave financial 

bles and in some cases readjustment of capital, are 


rking, though mostly much below their tull capacity 
a 1 <. ini aa pl tocks of m 

nd often at a loss; their surplus stocks of material, 
rht at high prices, are being worked off; the cost of 
duction has been lessened through wage reductions 


as : > 4 1 
temporarily institute svstem oOo} compuisory 
rbitration; more raw material has been imported and 
is is British) coal: the c a EE an 
nore (chiefivy british) coal; the cost of living’ has talien, 
: = ' 
nem ment has lessened but the recovery 1s 
4} carte a f ; ; 
lation difficulties, by want of contidence, 
. harvest, agricultural depression (except 
+1) j iy ry 
egards 1 preserved milk trade), increased and very 
tion, and State and municipal indebtedness, 
I 
tes further hor oO i a i ad See irtly 
s expenditure on LLEVA i ( ct! 
4 a fT ' 
ao Ot Vel pi Af ul pmnror S 
De mart iS eve i | 
) ) ,orwa DV cab is 
‘ Y 1tne reconstruction of 1 < i 
bh; ks. m erill d ol ( 
la 1 1 1 » 1 es 
liture DV home colontisatt , ) a ota 
- 1 , 
orts (WI } 
otection, which ( I ( t 
{ U } ndu { i I { 
2 ( n 1 Ss 1 te 1cre i rates, 
ae ; ; ’ 
which has not veen well received ueca, 
' _ . ’ ’ : a } ‘ ¢ : 
cy ( momic principl S is revrarded SOT 
i i . 
tT fiirp ‘ Tm 
drag’ on recovery. ihe tuture dey 
: 1 ‘ i i na 
rst the course of events abroad. ‘* Prohibition 
ard | the commercial treaty negotiatiol 
‘ . . . . . = 1 
> tothe import of wine from France, Spain, and ? ortugal 
j ‘ Rien -} } 


smuc oling 


ure to check liquor 


Exchan ige Movements in Jugoslavia.—At the conclusion 


es, Jugoslavia was in a very precarious con- 
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Export. Dinars. Tons 
January to September, 1921 .. 1,668,780,729 .. 1,303,241 
1922 .. 2,460,C077610 .. 1,592,987 


All this was naturally refiected on the money market, the 
dinar maintaining itself at 360-370 to the ZZ from 


November, 1921, to August, 1922. Economic reasons 


nad begun to tell, and there might have been some im- 
provement had not the Government constantly and 


tor i vreat decline in population in Serbia proper, 
mi ! with the immense reduction in live-stock, and 
h the almost total lack of adequate agricultural imple- 
ents, naturally influenced revenue. Moreover, food | 


td clothing had to be bought from abroad, and the 
as still in a state of complete disorganisation 


asa result of the war. It is not unnatural, under these 
rcumstances, that the Government could not balance its 
Nido ’ ‘ + 4 ° cr © 7 5 

laget, and found itself obliged to have recourse to the | 


inting press. At the same time the trade balance was 
tuntavourable, the ratio of imports to exports being 
7” tour to one in 1919, and as three to one in 1920. 
h exports continued to improve in the following 
e mobilisation in connection with the Karlist putsch 
ge tated new issues of paper money, and this, together 
4 we general state of political uncertainty, led to the 
“apse of the dinar exchange. The year 1922 started 
auspic iously. For the first time, the Govern- 
as able to submit a balanced budget to Parlia- 
and, more important still, the printing press had 
refused Seay ss as the governing body of the National Bank 
ment | ‘o Issue any more uncovered notes. The improve- 


“exports is shown in the following table :— 
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| hervously interfered by restrictions on exchange dealings 


and on export facilities. These tem 


mporary measures, 
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instead of improving the dinar, only served to pau ag 
ty la nal rethe ith ' ] ; . 

trade, and, together with speculation over a torth« oming 
! 1 1 1 7 > 
ican, Drought about most damagi 


cy ? t > ‘ . 
ne huctuations in its 


exchange rate. Lhe continued failures to improve the 
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currency created great nervousness, and precipitated the 


Government into concluding a 1tco million dollar loan 


} ~ 7 1 ‘ 
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at which level it remained until April. When the elections 
gave no decisive majority to any party, speculators hoped 
to depress the dinar once more, but the scarcity of money 


vas too strong a factor, and for the last month or so the 
dinar has been improving slowly but surely. The trade 
, intry has alreadv improved as a result of the 
policy of the present Government, which has rescinded 
many of the export duties and lowered most of those 
remain. More promising still is the assurance 
»v the Finance Minister that this policy will be 
continued. If the political factor is eliminated, and early 
reports as to the probable harvest are confirmed, this 
vear should witness a continued improvement in the dinar. 


civen 


Cotton Yarn Prices——Our Manchester correspondent 
writes :—Duringe the last few months the committee of 
the Federation of Master Cotton Spinners’ Associations 
has given considerable attention to the trade depression 
and suggestions for relieving the unfortunate position of 
spinners of yarn. The federation has now adopted a 
scheme for establishing basic selling prices for standard 
Official quotations have been 
published, and the members of the federation have been 
urged to refuse to sell at prices below the figures pub- 
lished by the federation from time to time. The committee 


| states that it recognises the impracticability of fixing 


selling prices for every class of yarn, but it is of 
opinion that prices can be arranged from which members 
will be able to calculate up and down what should be the 
selling prices for practically all classes of yarn. <A sub- 
committee is to meet each week to revise the quotations 
in the light of any alteration in the market, basis, demand, 
and all other aspects of the situation. 
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there is much interest as to whether the scheme will be a purchased at high cost could not Possibly suc 


success. There is a good deal of variation in the posi- 
tion of different mills with regard to finance, and now and 
again it is necessary for some companies to sell their pro- 
duction even at a loss rather than allow the accumulation 
of stocks. There is no likelihood of the proposed Control 
Board for the cotton trade being established. The sugges- 
tions of the provisional emergency committee have been 
rejected by the Federation of Master Cotton Spinners’ 
Associations and the Cotton Spinners and Manufacturers’ 
Association. 





The World’s Maize Crop.—The world’s production of 
maize in 1922 was 3,436,017,000 bushels, or 285,443,000 
bushels less than in 1921. These figures cover the 22 
countries for which comparable figures are available. The 
United States exported more maize in 1921 and 1922 than 
any other country. Exports jumped from 132,000,000 
bushels in 1921 to 166,000,000 bushels in 1922, an in- 
crease of 34,000,000 bushels, or 26 per cent. Before 
the war Argentina led in maize exports, and held first 
rank again in 1919 and 1920. Normally, Roumania ex- 
ports almost as much maize as the United States. Canada 
is the heaviest importer of American maize, taking 
45,000,000 bushels in 1922, as compared with 59,000,000 
bushels in 1921. In 1922 Germany took 31,000,000 
bushels, the United Kingdom 29,000,000 bushels, and the 
Netherlands 22,000,000 bushels, much larger amounts 
for all three countries than during 1921. The United 
Kingdom takes practically one-third of the world’s exports 
of maize, and the remaining two-thirds are about equally 
divided among Germany, the Netherlands, Belgium, 
France, Denmark, and Canada. Complete data are not 
available for Germany in 1921, but returns for 1922 show 
imports amounting to about 43,000,000 bushels, compared 
with 32,000,000 bushels during the pre-war period 1900- 
1913. The London markets have paid higher average 
prices for Argentine maize than for American during 
the past two years. Roumanian maize, when on the 
British market, in 1921, sold at practically the same price 
as Argentine. The acreage planted to maize in Argen- 
tina for the 1922-23 crop is officially estimated to be 
7,850,750 acres, which is 6 per cent. more than the area 
planted in 1921-22. The maize yield per acre for Argen- 
tina, however, is expected to be smaller this year as a 
result of the drought which prevailed during the summer 
months. No official forecast or estimate is yet available 
as to the probable harvest this year, but reports of the 
condition indicate a small crop. 





American Shipping Sale.—A correspondent writes :—The 


| 
| 
| 
| 


| 


report cabled over that the United States Shipping Board | 
has received a serious bid of a billion dollars, or roughly | 


%#,200 million sterling, for the merchant shipping now 
under Government control is not credited in well-informed 
British shipping circles. In the first place, the market 
price of second-hand tonnage of. this description is 
certainly not more than 25 to 30 dollars per ton, and 
man or syndicate composed of 
business men would bid three times the real value for an 
enterprise of this sort. To finance an operation entailing 
the purchase of a business calling for 1,000,000,000 
dollars would tax the resources of the leaders of Wall 
Street at the present time, and the whole thing may be 
safely dismissed as absurd. In view of the extremely 
low level of freights all over the world, the poor demand 
for shipping space, and the competition for the small 
amount of business offering, no company could possibly 
take over this big collection of merchant shipping and 
a profit. The United States Shipping Board have 
been making very heavy losses for a long time past, and 
this with the bulk of the fleet laid up idle. Thus the 
Suggestion that there would be anything in a new com- 
pany buying up the tonnage at an inflated figure and 
trying to run it on sound business lines to show a profit is 
ae Ait wagner as all Students of economic forces 
south : ‘ vd ao Where the United States Shipping 
have falda shiping meet he State a their back 
money in the face oF canny CPerating with its own 

; ace of world competition with tonnage 


obviously no business 


show 


simply 


| of the pre-war area. 


‘ceed, and 
Credence to 


shipping people over here give no 





statement. ee 
Finnish Finance and Trade.—During the year 1922 the 
national revenue so far exceeded the estimates that a am 


plus of 500 million marks was anticipated at the end - 
the year. The revenue derived from direct taxation j< ak 
mated at 464 million marks, or 21.3 per cent. of thy total 
ordinary revenue. The Business Departments of the 
Government made profits by far exceeding the estimates 
For the State Railways, 1922 was, indeed, a record year . 
profit being shown of not less than 122,752,036.70 marks 
after interest and sinking fund on loans and also arto 
losses had been deducted. Even allowing for extraordinary 
expenditure for new construction, and the purchase of 
rolling stock, a net profit of 4o million marks will remain, 
The State Forestry Department, again, vielded a net profit 
of 94.7 million marks. This result is the more satisfactory 
as the expenditure for the year includes investments of 
capital and the provision of instruction in forestry in addi- 
tion to maintenance and administrative charges. Indirect 
taxes yielded by far the greatest surplus, Custom duties 
amounting to 994.9 million marks. The import duties, 
though easily collected, are felt to be burdensome, amount- 
ing on an average to 1-5th of the value of the goods 
concerned. The trade returns for the first quarter of the 
present year continue to indicate progress in the direction 
of economic stabilisation. The most striking symptom of 
the return to normal conditions has been the steady im- 
provement in the rate of exchange on Finnish marks. The 
average quotation of the Bank of Finland on pounds ster- 
ling was Fmks. 187.84 in January, 179.31 in February, 
and 171.18 in March. The total quantity of imports for 
the three months was larger than during the corresponding 
period of 1913. That the quarter’s imports exceeded ex- 
ports by 375 million marks, in spite of the improved rate 
of exchange, is ascribed to seasonal divergencies between 
the balance of trade and the balance of payment. The 
Customs revenue yielded 245.4 million marks, against 
131.1 million marks in the corresponding period of 1922. 
The increase, however, is only partly due to the improve- 


' 


| ment in trade, being ascribable in part to the higher duties 


which have been levied since the beginning of the year 
on cereals and other commodities. 





Agriculture and Taxation in Russia.—The future of 
Russia, from the political no less than from the economic 
point of view, depends almost entirely upon the position 
of agricultural production, and this fact seems to De 
realised by the Soviet Government. The autumn sowings 
in South-Eastern Russia, which, as is well known, IS 


: . he world 
potentially one of the greatest granaries of the Wore, 

¢ 7 ° cal vie 
have amounted this vear, according to official 5 iet 


reports, to nearly five million acres, or some 74 per cent. 
The shortage of seed 
to have been met to a large extent by loans trom te 
Soviet Government. Livestock is, however, sadly re duced 
in numbers, and only represents about a half of the pre- 
war quota. While the troubled conditions ot the = 
period, the destruction and lawlessness of the civil 
wars, and the total disorganisation ol 
combined to reduce the productive — capacity Z 
the country, there can be no doubt that the 
clumsy and badly organised system of rural taxation 
introduced by the Bolsheviks has also played 4 Braid 
important réle in diminishing the acreage under yew 
tion. Since the introduction of the new economic Pole? 
considerable discontent has arisen in agricultural areas 
with regard to taxation, which has hitherto been 
both in kind—through the food tax—and also in pret 
Great confusion has accompanied the levying o non 
taxes among the peasantry; in many cases taxes oe 
been illegally levied, and a demand has grown UP sl ~od 
simplification of the whole question of rural taxato! oa 
the institution of a “ single agricultural tax. aa 
be levied on somewhat similar lines to the “ wy, of 
tax,’’ which has up till now provided the great DU™ © 
the revenue from rural areas. There are, — ’ 
notable modifications, which indicate interesting des at 
ments in the outlook of the Soviet Ministry of Agne™ 
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aspects of the present state of agriculture in 
csia. Under the single food tax the peasant was 
- er obligation to deliver to the Government a quantity 
eek graduated according to the acreage of land per 
read of his family. The higher the acreage the more 
bail was he taxed, and the larger farms were rated 
= xtremely high, la irgely owing to the Government's desire 
, break them up é and to remove inequalities in the hold- 
“ as of land. Notwithstanding this policy, and the more 
a warfare against the large farms which preceded it 
during the pe ‘riod of forced requisitions, the large farms, 
coordi ng to “ Rural and Forest Economy,’’ published by 
the Ministry for Agriculture, showed a tendency to weather 
te storms of the revolution better than the smaller ones. 
Finally, the uneconomic results of splitting up the land 
sto minute holdings has had the result of persuading the 
‘cultural authorities that the time has come not only 
) prevent further partition but also to grant the larger 
‘arms some relief from their heavy burden of taxation. 
Thus, under the proposals for the “ single agricultural 
‘ax,". the number of categories, according to which the 
tax is gradu ited, have been reduced, and the larger farms 
will be rated according to the new (and much lower) 
maximum category of farms having over four acres per 
head of the family. This will mean a considerable relief 
of taxation to the larger farmers, and, needless to say, the 
oroposal is being resolutely opposed by certain sections 
of the Communist party, but the fact that it is being put 
forward in official quarters is a proof that the desirabilty 
of encouraging larger farming is gradually being recog- 
nised—mise srably small though these farms are in Russia 
today compared with what is usually understood as large 
farming elsewhere. In order to encourage the cultivation 
f certain crops (notably cotton, the production of which 
as fallen to only 11.3 per cent. of the pre-war figure) 
exemptions from this “single agricultural tax’’ are 
granted on land which ts so utilised. In the famine areas, 
o, there is to be a reduction varying from 10 to 20 per 
cent., according to the nature of the harvest, while 
peasants are encouraged to exhibit at the forthcoming 
\gricultural Exhibition at Moscow by the promise of a 
onsiderable measure of relief from this new tax. It is 
interesting also to note that local rates are to be charged 
as percentages of the central contribution—which is to be 
levied throughout the territories of Soviet Russia and its 
ssal States. Under the new scheme M. Sokolnikow, the 
Finance Commisar, has stated that 4o per cent. of the tax 
continue to be paid in kind, as forced sales ‘‘ would 
| fallin the price of wheat and a catastrophe in 
the rural economy.’’ 


on V ital 


a) 


1 
nro, - ¢ 
VORE a 





Conditions in Ecuador.—The sustained efforts upon the 
part of the Government of Ecuador to bring about a better 
‘tate of economic affairs have had, at least, partial effect. 
\ general revival has taken place, which is manifested 
ibsor ‘ption of a good deal of unemployed labour, 

an activity in the building trade. On the other hand, 
“rites a correspondent, the reason for the long-continued 
hnancial stringency appears to have been the elaborate 
Prograt mme of public works, undoubtedly desirable, but 

ently supported by financial resources, entered into 
saiion s administrations. Upon new transport con- 
struction alone—such as the Quito-Esmeraldas, Ambato- 
Curaray , Sibambé-Cuenca, Bahia-Chone, San Juan Chico- 
Niobamba, Puerto Bolivar-Loja, Manta-Santa Ana, and 
railways—several additional million sucres must 
in order to keep works, already commenced or 
for, in activity. Other large outlays have been 
curred in connection with a new dock and customs house 
aquil, while it has been found impossible to main- 
n regul arly the substantial payments still due in con- 
tion with the water and sewerage system undergoing 
— ion at the principal port of the Republic. hae 
ment appears to have made efforts to mainta 
‘ull service of the Guayaquil-Quito Bonds and the 4 per 
“ent, Salt Bonds, but stringency of funds and increasingly 
unfavourable r rate of exchange rendered conditions diffi- 
oa Some advantage seems to have resulted from the 
‘onged deliberations and precautionary action taken 
Fane Financ e Commission, a body with the: Minister of 
un. ‘s chairman, appointed last October to regulate 
ection and expenditure of the national revenues. 
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now published with something like expedi- 


tion and greater accuracy, and since the Commission 


| began its labours payments have been made abroad at a 


lower rate of exchange than that formerly possible. At 
the time that the Committee began to function the rate 
stood at 4.8 sucres to the $ (the par exchange is 10.00 
sucres to the #1 sterling) ; on December 31st it fell to 3.6 
sucres, and since then has fluctuated but slightly against 
the country. The project for consolidating the foreign 
debt (amounting to about £,3,670,000) has been tempor- 
arily abandoned in view of the still high rate of exchange 
and advance in the rate of interest. Revenues have been 
disappointing for the past two years, those of 1921 
amounting to but 76 per cent. of the expenditures, while 
complete figures for 1922 (not as yet available) are ex- 
pected to prove little more satisfactory. Neither have 
attempts to raise the revenue by means of granting 
monopolies on rum, tobacco, cigarette papers, matches, 
explosives, &c., proved wholly successful; profits, where 
made, have gone mainly into the pockets of native capi- 
talists, the State revenues being left comparatively un- 
benefited. The mercantile community are frankly pessi- 
mistic. The only hope of perm: anently better conditions, 


they consider, is the raising of a fresh loan. A North 
American group of bankers have therefore been 


approached, but their terms are considered so prohibitive 
that Congressional consent is deemed improbable. Debts 
owing to the banks, already high, render further financial 
assistance from this direction doubtful. The question of 
exploiting, or even disposing of, the Galapagos Islands, 
at present a useless possession to Ecuador, has been re- 
vived as a means of relieving the country of its most 
pressing financial obligations, and a colonisation sc a 
for San Christobal Island, financed by Chilean capital, 
being discussed. 





The Finances of Santo Domingo.—If current estimates 


of the Santo Domingo cacdo crop should be realised, 
writes a correspondent, the finances of this small West 


Indian Republic, where conditions have steadily improved 
under the egis of an American’ Receiver-General, 
appointed in 1905, will be maintained on a firm footing, 
enabling liquidation, considerably ahead of their due date, 
of certain bond issues shortly maturing. The total in- 
debtedness of the Republic is a little over £3,000,000 
sterling. The two important outstanding issues are the 
5 per cent. Customs Administration Sinking Funds gold 
bonds of 1908 (for $20,000,000), of which $13,958,500 
have been purchased for the sinking fund to the end of 
1922; and the 53 per cent. 20-year Customs Administra- 
tion bonds of 1922, of which $6,700,000 (of an authorised 
$10,000,000) have been issued. The only other indebted- 
ness comprises the balance of $1,627,400 of the 1918 
5s per cent. bond issue for $4,161,300, the sum of 
$2,533,900 having been redeemed, as have been the whole 
of the $2,500,000 8 per cent. four-year Customs Adminis- 
tration bonds of 1921. These were repaid in the follow- 


ing year from the proceeds of the new 54 per cent. loan 
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(1922). From reports received lately, it would seem that 
Santo Domingo is destined to enjoy a better harvest than 
has been known for some years past ; all classes of agricul- 
ture are sharing in these encouraging prospects. The 
cacao crop (50,000,000 Ibs) is expected to prove a record ; 
the corn crop shows excellent progress, promising an 
abundance sufficient to enable a considerable quantity to 
be exported; and the bean crop is predicted to be un- 
usually large, providing sufficient for all local require- 
ments and a small surplus for export. Cultivation of 
cotton in Santo Domingo has progressed sensibly, thanks 
to the enterprise of the local Chambers of Commerce in 
distributing free cottonseed to the farmers. While these 
favourable conditions prevail it wouid be prudent to re- 
member that there is always a possibility at this time of the 
year of disappointment in West Indian harvests. In June 
the rainfall is due, and this can sometimes prove very 
destructive, especially in the central and northern districts 
of the island, where are located the most fertile sections 
of the country. 





Oversea Correspondence. 


UNITED STATES.—BIG GAIN IN MARCH IMPORTS— 
GOVERNMENT FINANCING—COTTON CONSUMP- 
TION IN APRIL. 


(FROM OUR CORRESPONDENT.) 
New York, May 21. 

FOREIGN trade returns for March, issued by the Depart- 
ment of Commerce, show that the balance of trade turned 
heavily against the United States in that month. Imports 
had a total value of $402,000,000, representing a gain of 
$106,000,000, or 35 per cent., over February, and 
of $146,000,000, or 57 per cent., over March a year ago. 
Exports in March of this year amounted to $341,162,349. 
Imports exceeded exports, therefore, by $60,837,651, or 
17 per cent. This is the first instance since 1914 in which 
monthly imports have been greater than exports, and the 
excess of imports is said to be the largest ever recorded 
for any month in the country’s history. The big import 
excess in March, together with the probable import show- 
ing for April, seems likely to turn the foreign trade 
balance for the first four months of 1923 against the 
United States, according to the Department of Com- 
merce, which says :—‘' The merchandise exports for the 
first four months of 1923 were $1,324,773,214, and the 
imports (using customs receipts for April as a basis of 
estimate for that month) amount to about $1,375,000,000. 
The balance against us, of about $50,000,000 on mer- 
chandise account, compares with the balance in our favour 
of about $272,000,000 in the same period of 1922, and of 
about $938,000,000 in the same period of 1921.’’ The fol- 
lowing table showing imports in the eight months ending 
with February, in 1922 and 1923, furnishes interesting 
comparisons :— 

Eight Months Ending February, 

1922. 1923. 
IMPORTS. 


$ $ 
Crude materials for manufacturing.... 573,359,000 .. 926,054,000 
Foodstufis— 


Crude, and animals........seeee0++ 190,061,000 .. 227,636,000 
Partly or wholly manufactured .... 192,266,000 .. 262,509,000 
Manufactures for further manuf’turing 240,071,000 .. 437,899,000 
Manufactures for consumption ...... 412,224,000 .. 457,824.000 
Miscellaneous 13,619,000 .. 14,733,000 


Total imports ........++++++++ 1,621,600,000 .. 2,326,655,000 


From the foregoing figures it will be seen that approxi- 
mately three-fifths of all imports into the UNited States 
for eight months of the present fiscal year consisted of 
raw materials or partly manufactured goods for use in 
manufacturing. Present indications point to the smallest 
excess of exports for the fiscal year ending June 30th next 
since 1910, and with that exception since 1896. 

The Government's May financing was a marked suc- 
cess. Subscriptions to the recent offering of Treasury 
4} per cent. notes exceeded $1,100,000,000. Of that 
total, approximately $Q00 000,000 represented cash sub- 
scriptions, while Victory notes tendered in exchange for 
the new Treasury notes aggregated about $200,000,000. 
All of the Victory notes thus offered in exchange will be 
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accepted, as well as exchange subscri 
in the mails when the subscription boo 
exact total of Victory notes exchanged has not vet } 

announced). Allotments on cash subscriptions, } = 
have been held down to a total of some Scen.een 

In order to secure as wide a distribution as possible . 
new Treasury notes, preference was given, in makino 
allotments, to subscriptions in amounts of $100,000 «. 
less; on larger subscriptions, allotments were cut a. 
to sums not exceeding 10 per cent. While bankers ee 
financial interests generally had expected an over-suhe.e, 
tion, the extent of the latter, particularly the 
scriptions, was something of a surprise. 
dicates that an enormous amount of funds js stil! seeking 
investment. The heavy subscription was no doubt due to 
the many attractive features of the offering, and, 


Ptions which Were 
ks were Closed (thy 


however 


Subscrip. 
cash Sub- 


It plainly in- 


: , partly, 
to the knowledge that $765,000,000 of Victory notes 
which matured on May 2oth, would be taken out of the 


investment field. At the same time, the recent easier 
tendency of money rates, together with the noticeable 
slackening of demand for accommodation in various lines 
of trade and industry, probably induced investors to take 
advantage of an opportunity to employ funds on more 
favourable terms than they may be able to obtain Jater on. 

Cotton mill consumption in April, according to the 
Census Bureau’s report, amounted to 577,390 bales of 
lint cotton, as against 623,105 bales in March. The 
average daily takings by American spinners last month 
was 754 bales, less than in March, and somewhat smaller 
than in January, but still well above the war-time monthly 
maximum. The report, however, does not reflect such a 
pronounced falling off in domestic consumption as the 
recent reports of temporary curtailment by Fall River mills 
might have indicated. The number of cotton spindles in 
operation on April 30th was 35,515,791, a new high 
monthly record for a number of years. Perhaps the most 


| striking feature of the Census Bureau’s report is the ex- 


traordinary decrease in April exports of cotton, which 
were shown to have been 335,456 bales less than in April 
a year ago, and much less than in any month since the 
acute depression in the autumn of 1920. Owing to this 
shrinkage in European purchases of cotton, and the smaller 
takings by American spinners, the total domestic and 
foreign consumption of American cotton last month was 
more than 100,000 bales below that of April, 1922. 








FRANCE.—BUDGET— BELGIUM AND THE RUHE— 
FOREIGN TRADE—CROP PROSPECTS. 
(FROM OUR CORRESPONDENT.) 
Paris, May 30. 

Tue Budget situation appears to be as confused as ever. 
The end of May has now come, but the Senate has not 
yet embarked on the discussion of the Finance Bill for the 
financial year that began on January 1st last, and it is 
now regarded as doubtful whether it will be able to com- 
plete its work before the House rises for the summer holi- 
days in July. A sixth monthly Vote on Account, to — 
public expenditure during the month of June, was accordec 
(by 505 votes against 63) on Tuesday, and during the i. 
cussion the opinion was confidently expressed by many © 
the deputies that there will be no difficulty nana " 
getting rid of the paper deficit of 3,800 million francs t me 
was left by the Chamber, when the Finance Bill lett . 
Lower House, as a problem for the Senate to solve. it 
is now becoming clear that a solution will be found yey 
in the continued unexpectedly satisfactory yield from tax! 
tion in excess of M. de Lasteyrie’s estimates and partly 
in the drastic further reductions in expenditure reco™ 
mended by the Senate Finance Commission, as the ss 
of the systematic overhauling to which the Budgets ©. 
the various Government departments have been subjet — 
since that body began its consideration of the - ae 

For the rest, the question of the Ruhr remains t = 7 
of the whole situation. From the international uth 
view, the next move apparently lies with the in ae 
Government, which is known to have been very te ain 
engaged during the past two or three weeks 10 Oe at 
ing to fix the minimum amount the German aon pears; 
is to be called on to pay as reparations. There ap 
indeed, to be an inclination here to le 
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nt to play the leading part in the diplomatic 


. he mome ° ° 
- at are going on between the various Allies, 


egotiations th 
shile ovwe 
"omic organisation of the Ruhr. 

” The French foreign trade returns for the first four 
n oths of the year, which are published by the Customs 
nepartment to-day, show that the value of the total 
a and exports, as compared with those for the 
wrresponding period of January-April, 1922, were as 
follows :— 

1 
| First Four Months of Inc. or Dec. 




















~ in 
1922, 1923. 1923. 
ST 
Francs. | Francs. | Francs. 


Le psdstufis eeeeeeeeeee | 1,630,773,000, 2,205,551,000) + 574,778,000 
Raw materials .....+..| 4,001,029,000 5,955,889,000| + 1,954,860,000 
Manufactured goods ....| 1,353,315,000 1,372,802,000|+ 19,487,000 


Totals ..++++++++| 6,985,117,000 9,534,242,000) +.2,549,125,000 


Exports— fe ee eee 


Foodstufls .ececesccce | 562,207,000! 963,764,000|+ 401,557,000 
Raw materials .......+| 1,655,528,000) 2,827,956,000) + 1,172,428,000 
‘eeufactured goods ...,| 4,118,055,000; 4,693,614,000|4- 575,559,000 
Postal parcels eecescecee 441,928,308 521,695,000 + 79,767,000 


Totals ..++++++++| 6,777,718,000 9,007,029,000| + 2,229,311,000 


it is officially announced that, for the first time, these 
figures, so far as exports are concerned, are based on a 
nodification of the official rates drawn up by the Per- 
sanent Valuation Commission of the French Customs in 
1922, which have now been brought up to date. The 
value of all imported merchandise continues to be based, 
jor statistical purposes, on the declarations made by the 
mporters, subject to control by the Customs officials, in 
mnection with the collection of the tax on turnover. 
hese declarations have shown that, in comparison with 

22 commodity prices, there has been an average rise of 
approximately 11 per cent. in the values of imports. The 
olheial scale of valuation for imports that was fixed in 1922 
as now been raised by the same percentage, in order to 
arrive at greater accuracy. These valuations will in future 
be revised every month, so that we may expect henceforth 
much greater approximate accuracy than in the past. 

The figures for the four months show an excess of 
mports amounting to 527,213,00of, on a total volume of 
trade in round figures of 18,500,000,00o0f, as compared 
with an adverse balance of 207,500,o00f during the cor- 
esponding period of 1922, when the total volume of trade 
aS 13,762,000,000f. This adverse balance on ordinary 
exchanges, it need scarcely be mentioned, is nullified, as 
every French expert is convinced, by the large amount 
‘pent in this country by tourists, and by French invest- 
ments abroad. 

As in every month since the beginning of 1923, imports 
rosé in value during April, the total for the month being 
2,300, 198,000f, as compared with 2,486,736,ooof in 
March, 2,343,014,000f in February, and 2,144,294,000f in 
lanuary. Exact comparison of the value of the exports is 
impossible for the moment, owing to the new method of 
‘aluation. A notable feature of the table, however, is the 
‘act that imports of manufactured goods have increased 
aly 194 million francs during the four months as com- 
pared with the corresponding period of last year, while 
‘ports of the same category of merchandise have in- 
eased by (if postal packages be also included) over 
*5,000,000f. In weight, the imports of manufactured 
koods have decreased by over 54,000 tons, while exports 
: the same class of merchandise have increased by over 
“-0,000 tons. Further, whereas imports and exports for 
2 four months were respectively valued at 9,534 million 
“nes and 9,007 million francs, the weights of the two 
“ategories varied to a vastly greater extent, and were 
“Spectively 16,257,000 tons and 7,721,000 tons. Finally, 
sae the Ruhr conflict, it is significant that during 
sins ad Sour months of 1923 France imported 8,785,721 
vith * coal, with a value of 963,915,000f, as compared 
renee tons (valued at 769,280,000f) during the 
.,.. Pending period of 1922, and as compared with 
Aci’ toe tons (valued at 191,805,o0of) during January- 
peal, 3: 


wea now available from the Ministry of Agricul- 
mew, nar ris! the situation of the French crops, so far as 
~ NS IS concerned, on May rst last, from which it is to 





France devotes herself largely to completing the | 
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be inferred that, given a normally good yield, France will 
this year be in a much more satisfactory situation than 
last year as regards the necessity for having to draw on 
foreign supplies for the purpose of meeting her require- 
ments. The total area sown with wheat this year, as 
compared with previous years, is as follows :— 


Acres. 
BD. eutensdewsusceas eeeseee nhectevendene . 16,355,575 
Di Mcinsetcceaedwemes seitwedene «enw ecce 11,509,275 
Peweddsioanences slate ta deal ade eectenns 12,733,825 
> ineeseuenseuqes nen aiiatseiaie 13,455,675 
inden sutadwdauais re desteKeuwes 12,829,350 
BE cde te scdnebess dudevnted queve sees coee | =Se 


Last year’s crop was very disappointing, as may be judged 
from the fact that the acreage sown was 626,325 acres 
less than in the previous year. The total area under 
wheat this year is 989,925 acres in advance of last year’s 
figures, but only 363,600 acres more than in 1921. The 
progress made in wheat-growing since the war, neverthe- 
less, is remarkable, in view of the shortage of agricultural 
labour and other difficulties. The total yield of wheat from 
the coming crop is estimated, at 144 quintals to the hec- 
tare (roughly 24 acres), as likely to be over 80,000,000 
quintals, which would leave a deficit (as compared with 
the normal requirements of the country, which average 
9G,000,000 quintals a year) of rather less than 10,000,000 
quintals to be met by purchases of foreign-grown wheat. 
If the present wise policy of mixing wheaten flour for 
bread-making purposes with 20 per cent. of flour derived 
from other cereals be continued, however, as there is every 
probability that it will be, this deficit will be more than 
wiped out, and the country should not only be independent 
of foreign-grown wheat after the next harvest, but should 
have a substantial balance in hand to meet any contin- 
gencies that may arise. Whether this expected surplus 
will be utilised for export purposes or for the purpose of 
enabling the present regulations, which stipulate for the 
adulteration of wheaten flour for bread-making purposes 
with 20 per cent. of other cereals, to be abrogated, remains 
to be seen. It is significant, however, that last year’s 
crop, which was exceptionally short, was quoted at 58f 
per quintal, whereas the present quotation, in spite of the 
prospective good harvest, stands at well over 71f per 
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guintal. Critics of the recent administrative decision to 
authorise an increase in the price of bread by 5c per kilo- 
gramme insist that the present price of flour is purely 
artificial, and is chiefly due to the manipulation of the 
market by middlemen, as most of the wheat-growers sold 
their crop long ago at considerably lower figures. 








GERMANY.—INDUSTRIALISTS’ REPARATIONS PRO- 
GRAMME—FINANCES AND CURRENCY—BOURSE. 


(FROM OUR CORRESPONDENT. ) 
BERLIN, May 29. 


THE programme of the Industrials for giving a direct 
guarantee for Reparations liabilities is published this 
morning. As expected, it is in a high degree conditional ; 
in fact, it contains not only the changes in internal 
economic policy without which it cannot, say the signa- 
tories, be carried out, but also certain conditions prece- 
dent for the Allies. The corporation making the pro- 
posals is the ‘t Reichsverband der deutschen Industrie.”’ 
This body represents primarily ‘‘ heavy industry ’’ in- 
terests, but of late the ‘*‘ heavy industry ’’ has extended 
its influence to most manufacturing branches. Among the 
signatories are Stinnes, Fritz Thyssen, C. F. von Siemens, 
Voegler, the head of the leading and oldest locomotive 
works, Ernst von Borsig, Kloeckner and Voegler. The 
programme begins by declaring that the Versailles Treaty 
gives the Allies a claim upon State property only; as 
between State and citizens Reparations is a matter ot 
domestic politics. State property, and where that is not 
sufficient, private property by means of taxation, are 
liable for Reparations before ‘‘ limited classes can be 
asked to bear special burdens.’’ In determining the 
State’s responsibility, the substance of all State property 
must be kept intact (i.e., no concession or mortgage of 
State capital values), and Customs independence must be 
maintained. State concerns, the signatories hold, could, 
if *‘ regenerated on the principles of private business,’’ 
yield a surplus of 600 million gold marks within visible 
time, or even 1 milliard, if the general economic develop- 
ment proves favourable. The amount of the guarantees 
by private business depends upon the amount of the 
State’s contribution. The private business guarantee 
would, ‘* despite serious doubts,’’ consist in a pledging of 
properties. 

The signatories hold that business, defined as agri- 
cultural and city real estate, industry, trade and banking 
could, certain conditions being fulfilled, guarantee a maxi- 
mum of 500 million gold marks annually for 30 years. 
The capital value of this would exceed half the present 
selling value of all privately owned real property, which 
must serve as pledge. Industry proper is ready to guaran- 
tee 4o per cent. of the 500 millions a vear, i.e., 200 mil- 
lions, without regard to the relation of wealth between the 
different groups. The actual pledge would be the real 
property of the concerns and individuals making them- 
selves liable, and the conditions of interest and amortisa- 
tion would depend upon the conditions of the necessary 
foreign loan. Personal bonds would be given where there 
is no real property. The annual liability of any concern 
or individual would be redeemable by tax-free capital pay- 
ments. As regards the Allies, the signatories declare that 
the above guarantee would be possible only if Germany is 
enabled by a moratorium to consolidate her internal posi- 
tion, and is given complete freedom in foreign trade. At 
home, the conditions demanded are : (1) Abstention bv the 
State from interfering with private production and distri- 
bution, and in particular abolition of the war control and 
“on angswirtschaft '’ and of foreign trade contro! in so 
lar as it is not necessary to secure a supply of food and in- 
dispensable goods. Abolition of the demobilisation de- 
crees. (2) Retention of capital and the facilitation of a 
re asonable creation of new private capital for mainten- 
ance and expansion. This means a reform of present 
taxation in so far as it tends to exhaust capital. (3) 
C omplete utilisation of working power, with the aim of a 
_ se gt rage of poienive capacity. This requires 
fanless She airs saab Hours Day is retained, 
sumated.~ tu enter oars . — y agreement should be 

at all real estate should bear its bur- 


den, the signatories declare that “ within a senaiine 
time ’’ urban houses should be decontrolled. — 
The attitude of the Government to this prog 
not yet been declared. The amount offered by the Indu 
trialists does not seem large, since the programme we 
supposes the return of normal conditions and « soa : 
reform, which would make the real profits of ; 
the intangible things which they are to-da 
opposition was announced in the ** Vorwarts ”’ 
before the exact details were known. 


r 


ramme has 


industry not 
- Socialist 
, ‘ast night, 
The Socialis 


. oer , ts will 
certainly oppose the abolition of what remains of the 
‘* Zwangswirtschaft,’’ and also infringement of the Eight 


Hours’ Day principle. In fact, the Eight Hours’ lay js 
violated wholesale wherever workmen agree with their 
employers that it is a common interest to violate it, and 
the courts have of late either refused to fine offenders o; 
have imposed only nominal fines. The plan to restore 
housing freedom will be opposed not only by the Socialists 
but by all political groups which represent the tenant 
interest. 

The foreign exchanges have again risen, and now stand 
about 200 per cent. higher than during the February-April 
stabilisation period. Even the Austrian crown is above 
par. The Reichstag has opened an inquiry into the causes 
of the failure to maintain the exchange. The Govern- 
ment’s representative at the inquiry describes present 
policy as ‘‘ keeping the powder dry ’’—i.e., not exhaust- 
ing the Reichsbank’s holding of gold and bills by a further 
attempt to keep the mark level, but retaining the possi- 
bility of intervening at any critical moment. A _ Bill has 
been submitted extending to the ‘* wertbestaendiy ”’ (coal, 


rye, &c.) loans the provision of the civil code, which 


requires official sanction for bond issues. Such loans have 
the same effect on the money market as paper mark or 
gold loans. Further, they create in the lending class an 
interest in raising the price of the commodity chosen as 
standard. 

The Federal Appeal Court has pronounced a new very 
radical decision in the currency question. A creditor, 


runs the decision, can claim compensation for losses 
suffered from paper-mark depreciation in case of dela) 
payment of a debt. The party condemned was an insur- 
ance company, which in good faith contested a claim in 
court; the claimant won, but found his policy money had 
depreciated in the meantime. This is another serious blow 
at the legal fiction that ‘‘ a mark is a mark,’’ and if applied 
generally it would have curious results. The Government 
for the first time recognised the new principle by the 
‘‘law on currency depreciation (in taxation matters 
of last winter, which imposed, instead of the former 5 per 
cent. per annum interest on unpaid taxes, penalties of up 
to 30 per cent. a month. The Customs gold surcharge has 
been raised from May 30th to 991,900 per cent. 

The Government has been obliged to quadruple — 
8co,o00 marks a ton the price of rye sold by it to the 
municipalities. As the price of imported rye over 
2 millions a ton, there will still be a heavy State loss. 
Postal rates will be raised on July 1st; the present internal 
letter rate is about one-tenth of a penny at present ex- 
change, and after the increase will still be onl) one-fifth. 
The delays in putting up State charges are hard to under- 
stand; where they have been resolutely put up—t-¢:, 
railway freight (not passenger) charges—the result has 
been good. Export duties have been abolished on go 
produced in the occupied district which are sold head 
delivery after the French embargo on export Is ralscc 

The Reichsbank statement for May 15th shows a © 
newal of pressure. Treasury bill discounts increased D) 
580,489 millions, commercial bills by 185,670 misl0D> 
circulation by 389,679 millions. The outstanding Dar- 
lehns advances total 1,737,800 millions, and the re 
legal limit of 2 billions is within sight. The bank’s gold 
reserve has been considerably depleted by borrowings 0” 
security of its deposits abroad, and by the remittanee 
6,000,000 gold marks to New York to meet the Belgian 
Treasury bills. On January 31st the bank had 954,500,0% 
gold marks in Berlin and 50,030,000 gold marks - 
hypothecated in foreign central banks; the statement 1 
May 15th shows 629,880,000 gold marks in peers SS 
212,030,000 unhypothecated abroad ; so that the disposé = 
total has fallen from  1,004,830,000 gold marks ‘A 
841,910,000 gold marks. The hypothecated gold, remain. 
ing the bank’s property, is booked under ‘* other assets. 
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rhe latest mar 
7 increase greatly the inflation rate. 


s bound to se grea 
| prices is impending. 


ecrease in coa 
as been © 
ger metric 


te are Cue for another rise. 


14 the indexes for June 1st will show a great increase. 


fhe boom in stocks has been almost uninterrupted, with 
‘oht weakening on the basis of weaker foreign ex- 


2 Sily 


oh inges to-day (in unofficial business). The Bourse was to- 
iy closed. The Frankfurter Zeitung’s index for dividend- 
avers for May 25th shows 2,892,350, against 2,211,665 a 
‘week earlier, 376,685 at the beginning of the year and 
27,340 at the beginning of 1922. The rise has affected all 
socks; in particular, mining-metal and oil papers have 


k exchange fall, conditioning higher prices, 
A new 
Hematite pig-iron 
aised from 945,000 marks to 1,035,000 marks 
ton; ingots from 965,000 marks to 1,271,000 

‘te: bars from 1,348,000 marks to 1,755,000 marks. 
a st three and the other products of the Steel Syndi- 
7 Scrap iron now sells at 
‘9.900 marks, against about 150,000 marks at the 
peginning of the year. All other prices are rising rapidly, 
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‘sen. The reported new oil trust of Herr Stinnes has | 


iaterialised in the taking over by the Riebeck Montan- 
verke A.G., a Stinnes’ concern, of 50,000,000 marks of 
cares in the A.G. fuer Petroleum-Industrie. A new 
rportant oil discovery 1s reported from Peine in Hanover, 
Owing to congestion, 
‘he Bourse has decided for the time being to admit no new 
The Mitteldeutsche Creditbank has 
ecided to increase its capital of 170 millions to 600 million 
The dividend 
The reports for 1922 of the big 
nks have, with one other exception, not yet appeared. 


other from Bleckede on the Elbe 
tocks to quotation. 


dinary and 10 million preference shares. 
- 1922 is 150 per cent. 


rising no attention is paid to bad news. 





CANADA.—MR FIELDING’S SEVENTEENTH BUDGET 
—LAST YEARS FINANCIAL RESULTS—-NEW 
TARIFF PROPOSALS —THE BRITISH PREFER- 


ENCE. 


(FROM OUR CORRESPONDENT. ) 


Ottawa, May 15. 
Ox May 11th Mr W. S. Fielding, the Minister of Finance, 
introduced his seventeenth Budget, and thereby falsified 
‘1c prophecy that the Budget of 1922 would be the last 
Reviewing the financial results of 


hy 


his many efforts. 


e ve 


ar 1922-23, he placed the ordinary revenue 


5393,019,000, which corresponded to the estimates, and 
vas able to add some 8 million dollars received from the 
british Treasury on war adjustments. Ordinary expendi- 
ture had been $331,780,000, which had left a nominal 
But this had been completely 
‘wallowed up by the following debit items :—Capital ex- 
$14,500,000; war claims, $6,700,000; cost of 
1 advances, 
92,190,000; National marine advances, $6,060,720. The 
result was that over 49 million had been added to 


surplus of $61,839,000. 


penditure, 


= . : 
loan —_flotations, $3,050,000 ; railway 


net 


the 


national debt during the past year. 


t be Ene ai 

) > lor the current fiscal vear. 
a iowank e e 
for 
doll. - 


ars, and reach a total of $372,517,000. 


War 
. Probable 
Cy 


1 
Uu 


loss on excise of exactly the increment 
on 


‘me and business profits taxes. 


‘© expenditure for 1923-24 he placed as follows : 


. . , 
Main estimates already submitted ........ 353,011,255 
Supplementary estimates 


eeneeeeeeeeeeeeenee 15,900,000 
oe | er 
“Advances to national marine...........s. 1,500,000 


Total expenditure.............. 463,411,255 
Estimated revenue ..........++ 372,517,000 


Probable deficit ........00..-. 60,984,255 


nds were yesterday :—War Loan, 90.50; Fours, 1,270 
per cents., 530; Threes, 7,500; Colonial Fours, 10,000; 
‘avings and Premium, 450; Forced Loan, 36; Prussian 
rhrees, 200; Hamburg Staats-Rente 34 per cents., 390; | 
erlin Fours, 1,904; Ser. 2, 166. The bourses are again 
tirely under influence of the exchanges, and when these 


But, unfortunately, he could hold out little better pros- 
He estimated, making 
for the changes proposed, that the revenues 
1923-24 would show a decline of roughly 21 million 
He forecast 
Increases of $5,600,000 in Customs and $7,180,000 in 
revenue taxes, but against these he has to set off 


‘toms duties and decreases of $9,716,000 on interest 
_ ‘Hvestments, and of nearly 18 million dollars on the 
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The prospect of another deficit of 60 million dollars ts 
very unpalatable to the people of Canada, and as a 
result the Budget has developed an atmosphere ot pessi- 
mism for the time being, and the Government's prestige 
has not improved. 

fhe Budget proposes a number of tariff changes, a 
few upward, but mostly by way of slight reductions. A 
curious method is employed to increase the value of the 
ritish preference. When British goods are liable to a 
duty of 15 per cent. and upwards, and are imported dire: t 
via Canadian ports, there will be allowed on the duties a 
discount of 10 per cent. Since all British goods do not 
enjoy the preference, and some pay less than 15 per cent. 
duty, the aggregate reduction in duties is estimated at 
about one and a-half million dollars. But in the winter 
months the value of the discount for the Canadian con- 
sumer will be largely wiped out by the extra cost of 
freight rates over the long haul from Halifax and St John 
At present Portland, Maine, which 1s 
connected with Canada by the Canadian National system, 
offers the cheapest freight ingress to Central Canada in 
the winter months when the St Lawrence is frozen, and 
the new discount is obviously planned to divert traffic 
from the American port to St John and Halifax. The 
former port, and, incidentally, the traffic returns of the 
Canadian Pacific Railway, of which it is the chief Atlantic 
outlet in winter, will benefit, and the National system will 
lose. Since the beginning: of the vear the friends of the 
C.N.R. have been gratified at the much greater improve- 
ment which its returns showed than those of the C.P.R. 


| have done, and they suspect that the political allies of the 


latter have made their influence felt in the framing of the 
Budget. 

Mr Fielding proposes to include in the Customs Act a 
clause cuthorising the Cabinet to enter at any time into 
negotiations with the United States, with a view to mak- 
ing commercial agreements between the two countries. 
He further proposes that if the President of the United 
States, under authority of the United States Tariff Act of 
1922, determined to reduce by 50 per cent. the duties on 
cattle, wheat, flour, oats, barley, potatoes, onions, 
turnips, hay and fish, the Canadian Government would 
be authorised to ‘‘ make such reductions of duties on simi- 
lar articles imported into Canada from the United States 
as may be deemed reasonable by way of compensation.’’ 

The most radical change concerns the Sales Tax. 
Hitherto it has been coliected by three different agencies, 
the Customs department, manufacturers and jobbers, and 
has been levied upon sales of raw material, semi-manu- 
factured goods and completely finished products. The 
result was a serious overlapping of taxation, which caused 
endless irritation and confusion. It is now proposed to 
collect the Sales Tax at one source, from the manufac- 
turer and producer, or on imports, and to impose a flat 
rate of 6 per cent.; moreover, the tax on raw materials 
will not be collected until the process of their manufacture 
is fully completed. The jobbers and wholesalers, whose 
pressure is mainly responsible for the change, welcome 
relief from the duty of acting as tax collectors, and the 
cost of supervising collections will be decreased. But 
there is criticism from other quarters on the ground that 
the new method is bound to increase the cost of living. 
Sir H. Drayton, the former Minister of Finance, in criti- 
cising the Budget, contended that whereas goods whose 
bare cost of production was $100 would, under the old 
system, after the various profits on the original cost and 
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the tax had been added, be priced to the _ultimate con- 
sumer at $159.63, under the new plan their price would 
be $164.66. Mr Fielding admitted that he hoped the new 
method would produce more revenue, but it will un- 
doubtedly make evasions more practicable. He has also 
added to the list of exemptions from the tax raw furs, 
tiles, wool, manuscripts and newsprint. 

To encourage the copper industry in British Columbia, 
where there is a large smelting plant at Traill, a new 
bounty of 14 cents per Ib. is established for copper rods 
and bars; and to help a factory which proposes to manu- 
facture binder twine and cordage for the Western farms 
out of hemp grown in Manitoba, a parallel bounty of 14 
cents per pound on hemp products is proposed. Both will 
last for five years, but will decline in amount progres- 
sively each vear. Some minor bounties, on the other 
hand, are wiped out. To stave off an agitation against 
the high prices of sugar, the duty on refined sugar is 
cut half a cent per lb., but as a proportionate reduction 
of the rates on raw sugar is conceded, the protection of 
the refiners is not affected. To afford a foothold for com- 
mercial negotiations with Australia—which is anxious to 
build up an export trade in raisins and dried currants—the 
duties on these articles are changed; under the general 
tariff the duty on them is raised from two-thirds of a cent 
to 3 cents per Ib., but they are made free under the pre- 
ferential tariff. 





POLAND.—CABINET CRISIS—THE BUDGET FOR 1923 


—S8TABILISATION OF EXCHANGES— PRODUCTION 
IN 1922, 


(FROM OUR CORRESPONDENT.) 
Warsaw, May Io. 

Sikorski is still at the head of the 
Government, and has not yet tendered his resignation, 
it is not improper to speak of a Cabinet crisis. An agree- 
ment has been concluded by the two strongest parties of 
the Diet—the National Christian Union and the ‘* Piast.”’ 
The two parties control 235 votes in a Diet of 444 
members, so that they possess an absolute majority. The 
new coalition is waiting only for an occasion for passing 
in the Diet a vote of censure upon the present Govern- 
ment and for overthrowing General Sikorski’s Cabinet. 

Though the new Cabinet, which will probably be 
formed in the near future, will be backed by a sufficient 
uumber of votes in the Diet, it will suffer from the begin- 
ning of its existence from an inherent weakness. It may 
he predicted as certain that as soon as it has to face the 
problem of agrarian reform, conflicting interests will come 
to a head. 

The present Cabinet crisis will not alter the financial 
policy of the country. It is certain that Mr Grabski will 
remain in ofhee, and that his programme of financial 
reform will be supported by the new Cabinet. Mr 
Grabski has presented to the Diet his Budget for 1923, 
which contains the following general items :— 

(Zlotys, 000’s omitted.) 


THouGH General 


Deficit 

Revenues. Expenditure. or Surplus. 
\dministration...... 819,339 .... 1,486,274 .... — 666,905 
State undertakings .. 105,463 .... 211,378 .... — 185,916 
Monopolies ....00+. 65,346 .... 2,778 4... + 62,568 


Total ...... 990,148 .... 1,700,400 .... — 710,252 


The Budget has been established for the first time in 
units equal to a gold franc. The computation of these 
‘“‘ zlotys’’ is not effected on the basis of the quotations 
of the Swiss franc, but its value corresponds to the pur- 
chasing power which a quantity of gold equal to a franc 
possessed in Poland in 1914. For this purpose a special 
ndex number has constructed by the Bureau of 
Statistics. The deficit of the State undertakings is due 
mainly to the railways. This deficit of 173 millions is 
partly compensated by revenues from the State forests 
and domains (95.7 millions). The only section of the 
Budget giving a surplus is monopolies (62.6 millions). 
the tobacco and salt monopolies are here the principal 
sources of revenue. 

Since the end of April the exchanges have been main- 
tained on a nearly stable level. This stabilisation is to a 
great extent the result of an intervention of the Ministry of 


been 
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Finance on the exchange market. Hitherto this result 

has been attained without a great weakening of the gold 

reserve and the foreign assets of the Polish National 

Bank, as may be seen from the figures below :— ” 
(Million Gold Francs.) 


Gold Foreign Foreign 
Reserve. Currencies. Accounts. Total 
End of January... 411 .... 20 .... 359 1... 799° 
fe February... 41.4 .... 33 .... 402 


March.... 41.7 .... 80 .... 347 |... gag 
» April .... 419 .... 635 .... S11 1... 793 
The total of the gold reserve and of the foreign assets js 
now on the same level as at the end of January. In com. 
parison with the end of March, however, a decrease of 
5-1 millions has taken place. 

The official organ of the Ministry of Trade and Industry 
(Przemysl i Handel, May toth) publishes an interesting 
table of Polish agricultural, mineral, and industrial pro- 
duction during the two past years as compared with 1913, 
I reproduce below the principal items :— a 


es 
| 
| | 


| } 








% of 
1913. 1921. | 1922, 1913. 
Crops— 
Winter corn....hetr. cent. oe _ 52,743,200) 63,389,400 ., 
Summer corn ” ” es 34,051,200) 41,236,200 ., 
Potatoes i 8 on \167,995,600/191,029,600 ., 
Area under cultivation— 
Winter corn......hectares| 6,013,720 4,353,843) 5.412.342 90 
Summer corn... - 1,226,220, 991,725) 1,113,600 91 
Potatoes .....00. - 2,384,440 1,940,739) 2,146,400 93 
Stock breeding— 
Horses ......+.eenumber| 3,462,905 3,201,166 * 92 
Cattle .ccccccces 9 8,100,088 7,894,586 as 97 
Hogs .ccccoscscee 9 | 5,688,364, 5,170,612) ee 90 
Coal production— 
Dombrowa_ district (10 
months) ....+e....tons| 5,714,632) 4,665,740) 5,981,582 105 
Petroleum— 
Rock oil ......metr. cent.| 10,710,000 7,048,737) 7,131,034 66 
Petroleum products _,, 3,041,816, 5,716,709) 6,583,114 216 
Cotton industry— 
Number of spindles......{| 1,687,000 8° 2,169,000 128 
~ workmen ....! 66,162: a 72,599 109 


This table, which does not embrace Upper Silesia, shows 
that the agricultural production has nearly reached the 
pre-war level. The coai output was in 1922 greater than 
in 1913. The production of rock oil has decreased by 
34 per cent., but the total quantity of petroleum products 
was in 1922 116 per cent. greater than in 1913. In the 
cotton industry the number of spindles and of employed 
workmen has also surpassed the pre-war level. The 
productivity of the workers is, however, smaller, and it 
would be wrong to infer from these figures that a corre- 
sponding increase in the output has taken place. 








SWEDEN.—GOTHENBURG EXHIBITION—INDUSTRIAL 
CONDITIONS—RAILWAY RATES—BOND MAREET. 
(FROM OUR CORRESPONDENT.) 

STOCKHOLM, May 20. 

THE Jubilee Exhibition of Gothenburg, which was opened 
by the King on May 8th, is exclusively Swedish except for 
art, where Denmark, Norway, and Finland are repre- 
sented, and for automobiles and aviation, which part 0! 
it is international. The exhibition is arranged by the 
City of Gothenburg, in order to celebrate the 3oot) 
anniversary of its existence, and for the last two or three 
years neither work nor expense has been spared 1” 
order to make the exhibition the best possible proo! ©! 
what Sweden can produce from the industrial as well as 
the cultural point of view, and it has, as far as the opinion 
runs at present, proved a great success. For business men 
the export exhibition will give a very good exposé of the 
Swedish industry at present. Representative foreigne™ 
who have been to see it have declared that it is extra- 
ordinary to find such a show in these depressed times. 

The labour market, which showed much uneasiness 
the beginning of the year, when big conflicts were go!" 
on in the sawmill, wood-pulp, workshop, and iron noe 
tries amongst others, is showing a more peaceful aspect 
now, as in all the above-named industries except the 170” 
works, settlements have been arrived at. It was hope? 
that even this conflict would be settled at the beginnins 
of this month, but negotiations were broken off. 
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Parliament has, after much discussion, voted for the 
ice of the eight-hours working day to be pro- 


maintenal ; . ’ : : 

ie ved, with certain modifications, for another three years. 
ngea, ce : . . ¢ 

a ~ supply ot work is increasing. Apart from the 

jne 5 7 


eqsonal increase of work, there are signs of a slow 
-ecovery in trade and industry. Our new Government has 
-equested the Railway Board to make investigations as 
., what extent a general reduction of the railway rates 
-an be made. As the high railway rates have been of no 
‘tle hindrance to trade and industry, it is much to be 
hoped that a reduction will be found possible. The 
Railway Board has applied to the Government for total 
rants of 39 million crowns to cover the cost of the 
iectrification of the railway line between Stockholm and 
Gothenburg, as the moment now seems favourable to 
commence this work, which is expected to be completed 
within two years from the time it is started. 

Just for the moment there seems to be a lull in certain 
-ections of trade, especially in the iron industry, owing to 
srikes, and shipping has not been so lively as it might 
have been. Weather conditions have prevented the opening 
f the ports in the North Baltic, which are not expected to 
be opened before the end of this month. The sales of 
timber and pulp, however, are proceeding satisfactorily, 
and at present the quantity of sold timber is estimated at 
350,000 standards, which 1s considerably more than at the 
same time last vear. It is estimated that Sweden during 
the last eight years has reduced its foreign debts by not 
ess than about 800 million crowns, and that the remaining 
Swedish debts abroad are now not more than 3-400 
million crowns. It is not only from the European 
ountries that securities have been bought back, but even 
a good portion of the bond loan of 25 million dollars, 
which was issued by the Swedish State in U.S.A. during 
igig, is now in Swedish hands. The Swedish bond 
market is rather firm at present, while the share market 
is weaker and rather unsettled. During January-March 
new bonds have been issued to an amount of 94.61 million 
crowns, which is about three times the sum for the same 
period last year. 

Se 


ROUMANIA.—EXCHANGE—COST OF LIVING—BOURSE 
—TRADE WITH RUSSIA. 
(FROM OUR CORRESPONDENT.) 
BucHAREST, May 21. 


DuriING the past three months the ‘‘ leu’’ has advanced 
rom 1,000 to goo to the pound sterling. This apprecia- 
tion has been made possible largely by the fact that a free 
market has practically ceased to exist, all transactions of 
any importance—as provided by the Exchange Control 
law, which became operative on March 1st—now having 
t) be negotiated through, or under the supervision of, the 
Banca Nationala. This institution, moreover, also has 
at its disposal a large part of the ‘‘ strong ’’ currencies 
received by the Ministry of Finance in payment of export 
lwxes. As the floating supply of lei or lei balances in 
‘reign hands outside of Roumania, and thus beyond the 
control of the Banca Nationala, is undoubtedly very small, 
and as the season is approaching when Treasury receipts 
‘rom export taxes are normally at their highest, it seems 
possible that the bank, in co-operation with its associated 
‘sttutions, may continue for some time to dominate the 
market, ‘‘ feeding out ”’ exchange only in amounts suffi- 
“ent to meet the insistent demands of those entitled to it. 
a the penalties are very severe, ‘‘ illegal ’’ purchases of 
“reign exchange are apparently not being attempted on 
— large scale. With the present high schedule of export 
“Xes, any further improvement in exchange must be ex- 
ame seriously to interfere with grain exports—if this 
“at's crops provide any considerable surplus available for 
’ Last August exports of grain were com- 


éle abroad. 
pletely . ° . —— 
pletely shut off for a time, owing to the appreciation of the 


‘leu.’ 
5 an femnses in the exchange is giving domestic prices 
With dot up with world-market prices, 
ie aoe ‘ gpa a good deal of leeway to be made up 
sradnced = . commodities (such as foodstuffs and oil) 
. € country, the prices of which are under 


love 

ernme . a 

wh; Mment control. The Argus cost-of-living index, 
vhich was 2 


+466 in January (with a base of 100 for August, 
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1916), had risen to 2,775 by the end of April. 
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railway passenger and freight rates were increased by 
approximately 33 per cent., while foreign postal rates were 
increased on May 15th by 100 per cent. 

The tight money situation, so much in evidence now for 
close on a year, has had a disastrous effect on security 
prices. Government bonds, on an average, are down 
about 15 per cent. since the first of the year, and the 
annual yield on several issues now figures out at more 
than 10 per cent. Some of the leading bank shares are 
now selling for less in lei than they were in 1916, when the 
currency was on a par with gold. Most industrials are 
also very low in price, although they have not been liqui- 
dated to the same extent as bank shares. Oil shares, the 
speculative favourites of the Bucharest Bourse, appre- 
ciated almost 100 per cent. during the months of March 
and April, but nearly half of this rise has been lost during 
the last two weeks, owing in large measure to a decline in 
the price of crude oil, but mostly to lack of funds to sustain 
the ‘‘ bull’’ movement. Throughout the past two years, 
security prices on the Bucharest Bourse have shown little 
response to exchange movements, securities often declin- 
ing, while the exchange is depreciating, and vice-versa. 

Trade with Russia across the Bessarabian frontier, 
which has been increasing in volume for several months, 
has now assumed sufficient importance to merit investiga- 
tion by the Roumanian Government, and plans are being 
fermulated to control it and to see that Customs require- 
ments are properly complied with. It is proposed to 
establish at Chisinau, the capital of Bessarabia, an 
‘* Office for Trade with Russia,’’ and to permit the export 
from Roumania of cereals (excepting wheat and corn), 
beans, fruits and wine, for which payment must be made 
in gold or in skins, sugar, or other commodities needed 
by Roumania. 


Letters to the Editor. 


THE VICEROY AND THE SALT TAX. 


TO THE EDITOR OF THE ECONOMIST. 





Sir,—My attention has just been called to a leader in 
your journal under date of March 24th in which you 
severely criticise the action of the Viceroy of India in 
employing his veto in the matter of the doubling of the 
Salt Tax in India. 

The Economist is always so sane and trustworthy in 
its policy on matters of finance that I much regret to see 
that you adopt a condemnatory tone in connection with 
the Viceroy’s action. It is hard on him, indeed, when he 
is harried in India by interested politicians for taking this 
step if he is also to be thrown to the wolves in England. 

Practically all Europeans and Indians of standing are 
wholly in favour of this measure, there being only a 
noisy clique of malcontents vainly seeking to manufacture 
political capital out of it, who are putting up a show of 
fight against it. 

Few out here take Sir Montagu Webb seriously. In 
March, 1922, he supported the increase of the salt duty, 
while in March, 1923, having changed his opinion (others 
have not), he denounces the increase of salt duty. 

As stated at Lahore on May 5th by Sir Zulfikar Ali Khar, 
Member of the Council of State, the financial needs of the 
Government justify it, and no flight of imagination could 
ever conceive the possibility of the tax proving oppres- 
sive to the poorest consumers. 
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But for the present agitation, nobody would have ever 
felt he was paying enhanced tax. He added that 
the tax had been levied for one year only, and might be 
reduced next year, or as soon as conditions permit Govern- 
ment to do so. He felt sure that considerations of the 
impending general election had greatly influenced the 
obstinate opposition on the part of the Assembly majority. 

A Punjab paper last month quoted Mr Devidas Ghandi, 
the son of Mr Ghandi, in a speech at Multan, as saying 
that the people should pay revenue to the Congress and 
Government. In particular, the proceeds of the 
salt tax, he urged, would be very useful to the party, and 
as it amounted to 14 pies only per head, nobody would 
find it any burden to pay. Obviously, the idea of this 
is to prevent the Government from realising the salt tax, 
but Mr Ghandhi’s argument is a pretty good answer to 
those who complain of the inequity of the tax. I may 
add that a pie is a twelfth part of a penny.—Yours faith- 
fully, 


not to 


W. H. Saxon Davies, Major, O.B.E. 
(Former Hony. Magistrate of Bombay.) 
3 Council House street, Calcutta, May 7th, 1923. 


{Our correspondent does not touch the main point of 
our criticism of the Viceroy, which was concerned not 
with the salt tax itself so much as with the constitutional 
danger of using emergency powers to override the 
majority of the Legislative Assembly in a case which 
did not seem to us to warrant such drastic action.—Eb., 
Economist. | 


A TAX ON BETTING. 


TO THE EDITOR OF THE ECONOMIST. 


Sir,—Allow me to thank you for your note in your 
current issue, and especially for your argument that if a 
tax on betting does not check the gambling habit the 
Revenue will prosper, while if it does, there will be less 
waste of money on betting. In practice, I should expect 
both results, and each is desirable. 

But there is one point on which I venture to differ from 
you. Is there any need for all the troublesome and costly 
machinery of a tax on individual wagers? It would in- 
volve much administrative machinery, no little resentment 
among the racing community, and a good deal of evasion. 
And it is not necessary; all you have to do is to license 
bookmakers, making them pay a substantial sum for their 
licence, which they should obtain every year from the 
magistrates, just as a publican obtains his licence. But 
it is also necessary to make a bookmaker take out an 
additional licence, or a combined licence, for every agent 
and clerk whom he may employ; the fee for each em- 
ployee should, of course, be smaller. It does not matter 
very much what sum be fixed at the start for the licences; 
experience will show what figures can fairly be charged. 

Of course, the bookmaker will pass the licence fee, or 
most of it, to his clients, and the Exchequer thus make 
him its collecting agent. The great advantage of taxa- 
tion over prohibition when you want to check an unde- 
sirable practice is that the authorities can come down 
at once for frauds on the Revenue, whereas the enforce- 
ment of penal statutes 1s a difficult matter. May I express 
the hope that the Liberal members of the Select Com- 
mittee will not be influenced by the old Puritan idea that 
the working classes have no right to choose their amuse- 
ments ?—Yours, &c., J. E. ALLEN. 

1 Mitre court buildings, E.C. 4, May 29th, 1923. 





RICARDO’S ECONOMIC ESSAYS.* 


Few writers have contributed so much to the growth of 
economic science as did David Ricardo. To the student 
who has only read his Principles of Political Economy, 
however, the abstract nature of his reasoning and the 
frequent lack of completeness in his exposition together 
do much to detract from a proper understanding of the 

* “Economic Essays.’’ By David Ricardo. 
ductory Essay and Notes, by P 
G. Bell and Sons. 6s. 


Edited, with Intro- 
rofessor Sir E.C. K. Gonner. (London) 
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engineering works throughout the world. 


real greatness of the man, who was both thinke 
practical man of affairs. In these essays ; 
now reprinted under the editorship of Prof seek Cen 

we can see Ricardo at work on some of the eaciaal 
problems of his day. The essay on the * High Pri vee 
Bullion ’’ establishes the fact of depreciation of the ~s "4 
notes in 1811 by reasoning which loses none 
cance for its being now perfectly familiar, 
essay Ricardo adequately deals with ‘ Mr Bosangye: 
alleged facts in supposed refutation "’ of his meendana a 
clusions; and although this whole controvers ma 
since dead and buried, the reader of these esc: 
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fail to find in the author’s methods of reasoning muct 
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that will help him to a true understanding of the theor 


of money-—a subject by no means universally understos, 
even in this enlightened age of currency ‘depreciation, 
Two essays on problems arising out of the post-war dis. 
tress in agriculture, with which we, also, are only too 
familiar, complete a volume which will be int: resting ons 
only to the student of economic doctrine, to whom Pro. 
fessor Gonner’s short introduction should prove useful 
but also to all those who believe that it is the function id 
economic science to provide a method of thought rathe: 
than a series of cut-and-dried 
problems. 


solutions to practical 
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The 1923 edition of the Directory of Shipowners, Shit : 


Thirty-first 


and Marine Engineers, which has just been issued, gives particulars 





of steamship companies, shipbuilders, ship-repairers at 
In the ship} 
the names and addresses of the companies and principal 
are given, and lists of the fleets, together with such into! 
as passenger accommodation, speeds, carrying capacities, Wit 
oil-fuel burning and so on. In the shipbuilding sect 
capacities of the shipyards and engine works are stated, < 
dimensions of dry docks where ship-repairing 1s carr 
Other information includes a list of societies, institutions a! 
and labour federations, and a directory of conswuns 
architects and marine engineers. 
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This week it bas been the turn of the gilt-ecg 
to show the firmest texture amongst the Stock Exchange m 
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Even the War Loan, which is curiously passed over by iy 
ters to whom a possible short-dated stock should er 
objection, has been lifted to a slight extent. Speculatl 
this market concerns itself mainly with conversion ~ ; 
price of which spurted briskly, to give way 4 little towa 
the end of the week, on a few substantial lines 


market. 
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Other Government issues are strong, not i 
Consols. The new India scrip, left, it may be recalled, ' 
hands of underwriters to the tune of 51 per cent., stands a 
1} premium. The revival of business in this and some 0° 


excluding 
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other markets is regarded as due to the fact that the pu" 


: eas er » has 
interest aroused by political happenings at home fa 
sided so far as these are concerned, leaving ™ 
their attention to Stock Exchange markets. 


The foreign market has seen fairly lively fluctu 
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‘cues, though on balance no particular change 
“Germans are flat. A fall in the Argentine rate o! 
led to Buenos Av res 3 per cents giving way sharply, 
sterling loans kept firm. The new Argentine 

. came as a surprise. Two or three of the Chinese 

ives at 8 better. Finland and Helsingfors prices have im- 
aa though Riga 4$ per cents went back for want of 
‘ther news in regard to the rumoured settlement, which, 


French 
— 
exchange 
gh the 
t $63 


cording to gossip, attempts are now being made to bring 
bout. 
Home Railway stocks derive assistance from the strength of 


‘ho oilteedged market, though there is little business doing 
. them. Canadians are dormant. Mexican Rails have not 
henefited from the impression that recognition of Mexico 


U.S.A. is on the point of being announced. Argentine 
Railwat stocks, after showing a strong front, went back 


ten because of the drop in the exchange. Cordova Cen- 
s, exceptionally, are better on the forthcoming resumption 
full cash distributions on the second debentures. Anto- 
zasta and United of Havana stocks are well held, owing to 
their recent good dividends. 
The rubber market has taken a languid turn for the better, 
nks to a rally in the price of the produce, but oil shares, 
as the leaders are concerned, are heavy, dividend fears 
cing rife in connection with Mexican Eagles. A good spot in 
aie is that for Agwi and Agwi M; arketing shares, both 
f these being stre ngthen ed by the chairman’s speech at the 
recent Agwi meeting. The tobacco group is the most active and 
most resilient in the Stock Exchange, British Americans 
sing to the level £5; and Imperials, United Souths, and 
Canadians participating in the lively activity which the ‘buov- 
acy of prices has generated. Amongst stores, catering and 
llied shares, Liebigs stand out as the principal feature, the 
rice putting on Z£:1 a share on hopes of a new issue at a low 
cure. Charing Cross Electric further advanced to 12, in con- 
equence of the forthcoming issue of new shares at £7 10s 
present proprietors. The iron and steel group is little 
re than steady, the buying and selling being pretty equall) 
balanced. Lamberts hold their big rise, but have made no 
urther progress, Lively dealings sprang up in Sudan Planta- 
tions and in Kassala Cotton shares, both of which were bought 
rom Egypt and America; also by a few operators nearer home. 
The cement sh: ires are stronger, and more attention has been 
paid to Marconis, in consequence of the manner in which the 
broadcasting boom continues to gain ground. Newspaper 
good throughout, substantial rises taking place in 
the popular issues. The banking and insurance markets are 
et, though in regard to the latter, market reports have 
revived with reference to the possibility of two of the vounger 
enterprising companies being taken over in the near 
ture by older-established concerns. A number of popular 
speculative industrials have responded to the brighter outlook 
hich prevails in regard to trade. Brewery stocks and shares 
re better as a whole. Indo-China deferred weakened on the 
poor showing made for last vear; other shipping descriptions 
ve hardly moved. 
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Greater firmness is noticeable {n various Kaffirs. P 


en confinir 


aris has 
ig rather listless energies to Rio Tintos, De Beers, 
nd its own particular favourites, while the Cape, having 
parently got over its recent apprehensions in regard to pos- 
® labour troubles on the Rand, is doing but little in the 
irket. London buyers, however, are lending support. .\ 
hannesburg Consolidated Investment shares followed 
anticipations in regard to the forthcoming divi- 
Cam and Motor, amongst Rhodesians, have risen, on 
‘ions of a 20 per cent. dividend being declared this 
market moves somewhat erratically, 
narrow limits. Tin, the metal, is once more about 
a*00 per ton, the improvement causing a few advances in 
in tin shares; Cornish and West African shares have 
fn into neglect. Mexico Mines are the best feature in 
: ' irticular market. Efforts to create public 
in mining shares met with scant success. There is 
¢ in West Australians or Indians, and the mining 
whole have vet to benefit from the expansion of 
est that is evident in other parts of the House 


di imond 


interest 


NEW ISSUES. 


The new issues of the week and the current year and date of 
pening of the lists have been as follows :— 


Further 
First Lia- 
Payment. = 
£ 


Cash 
Subscription. 
£ 


Nominal 
Capital, 


Amount pre viously recorded .... 
(SSUES OF THE WZEK— 


406 
Bonds, 1931-33 (by 
25, 1923), £3,500,000 


. -141,486,583 


> Treas nry 
tender, May 


at £3 6s 76a 3,336,608 


NATIONAL SAVINGS CERTIFICATES. 
Net Rece:pts into THE Excuequer Week Enpep May 26, 1923. 


April 1, 1923, to May 26, 1923, £1,400,000.... 


£ £ 
100,000 .. 100,000 
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British merchants and 

manufacturers to the 

very important markets 
of the 


NEAR EAST 


up business in 
are umited to apply for information 
and guidance, in addition to the 
usual banking facilities 


to 


countries 


THE BANK OF ATHENS 
Fenchurch Street. London EC 





To the Public— 

Argentine Gov. (Port of the 
Capital) (Buenos Aires), issue 
of £2,500,000, in 5% Bonds, 
at 864%, red. by July 1, 1949 


GD ED cae csccanensesevese< 2,500,000 2,162,500 260,000 .. 1,612,500 
ee seed Cam bret al: ni’ | Proceeds to be applied to redemption of 
= par (June 1) j debentures. 
Boots Pure Drug Company, 
Limited, 250,000 f.p. Ord. 
Shares, £1,at £4 per share 
OS rer oe 250,000 .. 1,000,000 250,000 .. 750,000 
Peachy Leather Products, 
125,000 Ord. Shares, £1, at 
par (May 28) .....0..+0--e 125,000 .. 125,000 .. 15,625 .. 109,375 
Total offered to Public....... oe we .» 5,287,500 515,625 .. 2,771,875 
To Shareholders only— 
Charing Cross, West End, and 
City Electricity Supply ,16,000 
Ord. £5 Shares, at £7108 p.s. 80,000 120,000 120,000 
New Nimrod Co., 7,500 Ord. : 
Shares, £1, at par .. On 7,500 7,500 “a 7,500 
Total to shareholders only... . on 127,500 .. . 127,500 
Total offered for subscription to date Total offered for subscription for whole 
in— year— 
Dpniedctewnnnvonwwesnes £148,338,191 WED. ecccccocccepsevees +» £573,675,650 
Gidsccueeenneeessaed 418,481,190 i bsidéhiccctantucesbene 388,978,205 
Pi bexstdtcoesessnecevace 96,780,668 BE dcenvuccdesesesnsanece 367,549,656 
Bisnccescecacsscoewesese 198,397,528 ae 1,036,059,951 
Ce ipialesieiael Gundeatonal a 367,884,328 DEE Ske cuqcecacncsseesesss 1,393,381,441 
—_— Cancendenewveeers 610,607,532 BE Ndedeccensdanatatecent 1,318,596,010 
DE Necsenaeecocuedosceses 998,644,467 BERD nesscesees cabeeneeeess 585,436,853 
We ieccccodecusecerasens 234,356,137 


Argentine Government (Port of the Capital, Buenos 
Aires).—Issue of {2,500,000 5 per cent. bonds, at £86 10s per 
£100. The bonds are the direct obligation of the Argentine 
Government, and are repayable on July 1, 1949, at latest, but 
are redeemable by means of an accumulative sinking fund of 
1 per cent., which begins to operate immediately. Principal 
and interest are pay able in London in ste rling, or in Buenos 
Aires at exchange of 48d per dollar, free from all present and 


future Argentine taxes. These bonds form part of an 
authorised issue of £:5,000,000, o! which, including the pre- 
sent offer, £4,121,000 have been issued. The yield, even if 
held to the latest redemption date, is nearly £6 Is per cent., 
and the bonds are an attractive investment. Subscribers will 
receive a full half-year’s interest on July ist. The lists were 


closed within a short time of 


Boots Pure see Company, Limited. — Authorised 
share capitz il £2 2,400,000, C mprise od of eis sht series of prefer- 


f opening. 


ence and preferred ordinary shares and 1,000,000 ordinary 
aa s, all fully paid with the exception of 900,000 ordinary 
shares. Boots Pure Drug Company owns the whole of the 
ordinary share capital of various subsidiary companies known 
as Boots, Cash Chemists. There are now 250,000 4! 

rdinarv. shares offered for sale, of which 60,000 are 
being reserved for employees of the company. The price 


emplovees 
anv of the com- 


each, and to 

3 Neither the company nor 
panies controlled has any outstanding debentures or 
ture As at March 31st last there was a surplus of assets 
over liabilities amounting to £:543,071, and in respect of 1923 
rofits amounted to £591,072, with a balance available for 
ordinarv shares and reserves of £494,343. A dividend equal 
to 36 per cent. was paid on the ful! ordinary share capital of 
the company for the vear 1922-23. A yield of 9 per cent. on 


per share to the public is £4 
£.% 1306. 
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nT iene 


a good industrial share is attractive, but the security of capital 
ior £4 per share is notin evidence, The issue was quickly over- 
subscribed. 

Peachey Leather Products, Limited. — Authorised 
capital £150,000, divided into £1 ordinary shares, of which 
25,000 are now offered at par. The company _has_ been 
formed to acquire a licence to work in the U nited Kingdom a 
process for the cold vulcanisation of rubber as applied in the 

anufacture of compounded articles containing leather or 

aie r waste. It is stated that the directors and their friends 
have applied for 46,850 shares, w hile 25,000 shares are reserved 
for issue to Peachey Process Company, the licensors, in respect 
of royalties, as they accrue. We are ” reminded that, in view 
of the fact that the application of the process will open up a 
new use for rubber, the active support of the Rubber Growers’ 
\ssociation and other parties interested in the crude rubber 
trade may be relied upon in promoting the sale of the com- 
pany ’s products. Premises have been acquired at Slough, with 
railway facilities. After providing for preliminary expenses it 
is estimated that £/113,000 will be available for the business. 
\n interesting proposition, the progress of which careful 
people will follow as possible investors. 

Electric Supply Corporation. — Authorised capital 
£:350,000, divided into 200,000 ordinary shares and £:150,000 
© per cent. cumulative preference shares, all of £1 each. Of 
these 150,000 ordinary shares have been issued, and all] the 
preference shares are now offered for subscription at par. 
There is outstanding £:154,914 5 per cent. debenture stock (of 
which the company holds £/24,914), and these are to be paid 
off out of the proceeds of the present issue. Preference share- 
holders’ voting rights are limited to cases when the dividend 


may be in arrears. The company was formed in 1897, and 
owns a number of electric supply undertakings in England and 
Scotland. Profits are given since 1918, but the advertised 


bridged prospectus gives no figures of assets or liabilities. 
turther information than is given in this statement should be 
eguired by intending investors, but, on the face of the figures 
viven, the interest looks to be fairly well covered. 
Tottenham District Light, Heat, and Power.— 
fenders are invited for £100,000 ‘* B”’ consolidated stock, 
ta minimum price of 4,102 per cent., to rank pari passu with 
existing consolidated ordinary stocks of the company. 
lhe dividend paid in respect of the second half of 1922 was 6} 
per cent. The * B’’ stock ranks for a standard dividend cf 
} per cent. with a standard price of gas of 17 3-5d_ per 
therm, and as the company is reducing the price of gas to 


iod per therm in July next, the present dividend seems safe 
enough at present. The company was formed as a gas com- 
pany in 1847, since when other companies have been absorbed 
and in 1913 it undertook the supply of electricity, the sale of 
electric units having multiplied nearly ten-fold in the past 
seven years. Net profits for 1922, after payment of all charges 
and debenture interest, and allocating £10,000 to pension 
fund and £3,691 to reserve, were £,80,529. The annual 


charge on the debenture stock is £18,324, there is £°26,235 of 
preference stock outstanding, and 4,902,275 of consolidated 
stock. Dividends on the last named, on the basis of last vear’s 
profits, are well covered. Rese rves and undivided profits on 


December 31st last amounted to £146,122. The stock is an 


se CI 


ttractive one of its class. Tenders will not be received | 


ifter midday on June 18th. 

Southend Waterworks Company.— Capital already 
issued consists of 4,324,191 preference (of which the present 
issue forms part) and £554,447 ordinary stock. The issued 
loan capital amounts to £243,090. This is an offer for sale by 
tender of £37,369 5 per cent. irredeemable preference stock. 
{he minimum price has been fixed at £90 per £100. The 
company Was incorporated by special Act of Parliament in 
iszg. The area of supply, including the County Borough of 
Southend-on-Sea, sewers 169 square miles, with a residential 


J pulation approaching 140,000. For [G22 revenue Was 
4,70,014 after payment of loan issues, and 4s it is estimated that 
preference stocks, including.that now offered, will need but 


A: 19,720, a reason ible marygi of security is found. A fairly 
ood utility investment. 


Sakon County Water Board.—Issue of £300,000 43 per 
cent. redeemable stock, 1938-48. The stock will be charged 
upon the revenues of the Board pari passu with all other stock 
issued or to be issued. The board has power to make up any 
de fix iency by levying a rate on the constituent authorities 
Whose assessable value at March 31, 1922, was £: 1,329,268, 
The total outstanding debt of the Board is approximately 
A: 1,004,G00. These particulars are taken from the advertised 
“tatement to comply with Stock Exchange regulations. 


c mr Silver and Ease Metals, Limited.— 
pital 4,300,000, in £1 shares, all of which hi ve been issued 
ond fully paid. A Statement of this company’s affairs is 
se — d _ week, in accordance with the regulations of the 
a oes T the London Stock Exch: inge, and is for informa. 
ij a m eee = Was : med in 1919, under the limited 
Mining and acs ~ Nsvaal, to acquire from the General 
nen - ec \orpor: ition certain freeholds and pro- 


specting rights. A prospectus was issued and 
the Union of South Africa. Smelting 
January, 1922, and up to the end of April, 
of bullion, containing about 97 per cent. lead ond. ‘ 
silver per ton, had been produced, The information si 
as is usual in these statements, is meagre. 

Josiah Smale and Son, Limited. —Capital f1 
£1 shares, all of which have been issued. The company 
incorporated as a private company on May 31, 16018. to acqu 7 
a silk manufacturer’s business, and converted last month ee 
a public company. The issued share capital was credited .. 
fully paid to the vendors in accordance with an a: greement 
between the Fanti Consolidated Mines, Limited, and Gener 
Investors and Trustees, Limited. Profits for the past fou; 
vears have averaged over #£:20,000 per annum. The inforn - 
tion given in the advertisement published in compliance with 
Stock Exchange regulations, from which the above particula:s 
are taken, is insufficient to guide investors as to the standing 
of the business. 


advertised in 
was a i 
1923, 9706 ton 


given 


79,000 ip 


ACTIVE SECURITIES. 
The following tables show the movements of the week in 
the more active securities of the various markets :— 
British and Colonial Government Securities, 


af 3.| 5a. 8 
33 $2 32) 823 $8 ¢= 
Ase Sh 22) ase $i ef 
%, 1925-28... * oer: oe S6h oot §, Aust. 6% 1931-41......105 ..106 ..4 ] 
War , 1925-45. oo te ee «+ |Canada 44% 1920-25..101 ..101 .. .. 
Loans | 5%, 1929:47 ..101 101g ..+ § India 34% Stock .... 703 .. 724 ..+ 1j 
4%, 1929-42. . 100: 7 + i Do 7% 1926-31 ....120 ..1234 ..+ 3 
Funding Loan 4%.... 92 oo t+ 1 Do 54% 1932 ....1034 ..104§ ..+ 1 
Victory Bonds 4%.... 938 .. 943 ..+ 14 ety he sepa 3s 90§ 392.4 1: 
Conversion Loan 34% a4 | oot 1 3% 1922-32" | MOL 4... . 
Consols 24% ........ 594 ..+ 14 Nicovia % 1949-79 113 ..113 .. 
Irish Land Stock 23% 6 a : --+ 1 | U.of 8.A.6%,1930-40 105 ..106 .. 
Local Loans 3%.... 68% .. 695 ..+ 14 Victoria 54%,1924-34..101 ..101 .. 
W. Aust. 5% 1930-40 ..106 ..106 .. 
Banks. 
Barclays B (£l,f.pd.) 23§.. 223... .. | Nat. BankofS. Africa 
Chartered Bk of India 193 .. 19}5..+ St chastakaiaunes 83 .. 8 ..—} 
Lloyds (£5 with {1 Nat. Prov. & Union of 
re Sto. Shee oe Fa asdy (£20, with 
London Joint ‘City & een Saab eiet 11g .. L1Z..—¢ 
a (£12 with Standard of 8. Africa 
24 paid: ...... cove ORh.n. Bho ov (£20,with {5paid).. 113 .. 11g. 3 
Nat. Bank of Egypt Westminster Bank 


CREED ccccncccconcss BE ce Re @ S (£20, with £5 paid) 18}4.. 183 ..- 
Colonial and Foreign Railways. 





Antofagasta Cons.... 86 .. 863 ..+ j})| Leopoldina......... « 29h 22 29 wm 
B.A. and Pacific -.... 853.. 83 ..— 24) Mexican Railway.... 12) .. 124.. 
B.A. Gt. Southern... 894 .°87 ..— -% Do Ist Pref. ...... 391. Bo 
Buenos Ayres West.. 864 833. Do 2nd Pref. ...... 24 .. 24 «. 
Canadian Pacific ....167 ..166x .. .. | San Paulo .......... 148 ..148 
Central Argentine .. 75}.. 73 ..— 24) United Havana..... - 693 .. 67Ax . 
Foreign Government Securities. 
Argentine 5%, 1886-7..101 ..101.. .. cee S  » See 102 ..102 .. 
Belgian FM. ...cccece 68 .. 68.. DEED voces MM 1p % oo 


Brazil 5% Fund., 1914 75 .. 75... .. | Mexican Cons, 1899.. 63)... 63 ..— 4 
Chilian 44%, 1895 .... 84 .. 85 ..+ 1 | PeruvianCorp.Pref... 29} .. 50} .. 
Do 74% 


Dp isccrseessee 1073 ..1074.. .. | P.Us.M. 6% ...c-eeee 8 .. 8% ..— 
Chinese 5%, 1912 .... 73 .. 73... «- | Portuguese (New).... ee <a wa 3 
Egyptian 4% .......- 70 .. 704..+ 4) Russian 5%, 1906.... o B cs « 
2 ~~ eeeccceees 293 .. 283..— 1 | Spanish 4%...... ie “a Ibs. i) 1 

PE: apccchenewss 234 .. 22%.. 2 Seine (Dept.) 7% .. 1013 --101§ ..— ¢ 
Greek. *%, 1884 ...... 43h oe 474 + 4 | Siamese 7% ...++-+: 108 ..108 .. 
Telegraphs. 


Anglo-American “A"’ 23 ..23 .. .. | Marconi Canada.... {30 pare 
Marconi Wireless.... 25; .. 28 ..+ gs |Marconi Marine.... 1}... 1: «+ 
British Railways. 
Great Western, Ord...1153..115g ..+ | Southern, Ord.“A” .. 38}... 382... 
‘ 


GEE whakbaeenean SB 00 BB ice oe Do Ord. “*B"’ ...00 132.. 134 ..— 
| Lond.& North-Eastern | Do Pref. Ord. ...... ~ yee ee 
5% Pref. Ord. .... 884.. 883 ..+ §&| Do Def, Ord......... 41} aaa 
Do Def. Ord......... 354.. 354 ..— #)| Underground Electric 
Lond, Mid. and (£10)..... rr me 
Scottish, Ord, ... a 114 ..— 4; DotA" (1/) .....-.- Bes ages 
Metropolitan ....... . 733. ..+ &%| Do Inc. Bds, (£100).. 9;.. %3.. 
Metropolitan District. oh. 56i + 2] 
American Railroads. . ~ : 
Chesapeake & Ohio .. 69... 71 ..+ 2); Southern .........+-- 5 oe ot 
i pontsewaveees BB ue 13 oct 1 Do Non-cum Pref. 70 .. 72 «+ ¢ 
Do 4% Ist Pref....... 18 «6 20 ..+ 2! 
Miscellaneous. 
Aerated Bread (f1).. 14x.. VieXeo— #s | Imperial Tobacco ({1) 443-- -, 
Amal. Cottons({1).. .. #.- Linggi Plantns.({1).. 1%4-- itn + & 
Anglo Persian Oil ({1) 24%.. 4 ail * Lipton (£1) .......+++ 12 «. + 
Armstrong (Sir W.G.) LeverBrs7%CmP{(f£1) 1ss-+ ia. 
and Co. (f1)...... a Do8% Cm APrf(f1) ly. 3 
Ass.Ptind.Cement({1) 14 .. la..+ & Do20%CmPtf Ord(5/) ie’ lk ** 
Barker, John ({1).... 23 .. 2¢4..+ ga) Lister (£1) ........- 9° 6+ 
B’hamSmallArms({1) co | Saeem da] Lobitos ilfields ( 1). 643.. 018-0" } 
Brazil Traction ($100) 51 .. 514 ..+ 4 | Lyons (J.) & Co. (£1). 44 oe 
British-American Magadi Soda(f1 Ord.) s2-+ a 
Tobacco ({1) ...... 423.. 5y..+ 44| Mexican Eagle ($10). 18 -- : - 
Burmah Oil ({1) .... 535.. 5Syk.. «. | Pekim (2/).....--+++> yo-e , 
Coats (J. and P.) (£1) 3y4.. 3hix.. .. | Rubber Plantations +, 1ia.. 
Courtaulds (£1) .... 3yy.. Sye-e .- Investment (£1).. {eee = or ae 
Gunnell ( a cals — 6 Pe Transport (£l).. 4g. ee 
mg (fl) .. 5 -.— d| Smithfield&Argentine ™ 
ay Rubber (f1).. = Ban « Meat (£1) .....--+ iff: is 
Fine Cotton Spinners United Dairies (£1).. f-* + : 
i cases alananrene 27,.. 43x. .. | United Serdang (2)).. of: off. + 3 
Forestal eas S> - #4.. 1 ..+ a] United Tobacco = — age 
Furness, Withy(£1).. 1}3.. 1¢g.. .. | Vallambrosa (2) .--- ff ff" | 
Highlands and Vickers (£1) ...-- gah 1744..+ 6 
lands Rubber (£1) 1 .. 138..+ dy] Watney Def. Stk.....1683 -» 4/8 
Hudson’s Bay(f{1).. 7% .. Tyy..—- 


Mines. 2 z 
Brakpan (£1)........ 3u.. 22 ..+ a! Knights .......-- ee + & 
Broken Hiil Prop. (8/) oe dt —_ Moddertoniein (10) } ° i a a 
Chartereds (£1) .... 2 80:75 3 Modderfon. “B” 6) -? 
Cons. Gold Fields (£1) i. 1 ..+ ¢ Modderfon. Deep @) = a we: 
Crown Mines (10/) .. 2j.. 2}4..+ Premier Def. (2/6).--- 2... m+ $ 
De Beers Def. (£24) .. 14;4.. 144%)..+ Rand Mines (5/)..-.-- ‘i ii ae 
East Rand Prop. (£1) cs we ..  Selukwe weaaseeeeett 3ey ee xf ee 
Geduld (£1) ....... e+ 3yk.e+ ty Rio Tinto (£5) .---++ “08 °° “oy + & 
Gov. Gold Areas £1) 54... - .." | Spring Mines (£l).... 216+. 
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COMPANY MEETINGS, &c. 


THE FINE COTTON SPINNERS’ AND DOUBLERS’ 
ASSOCIATION, LIMITED. 


SUCCESSFUL RESULTS OF YEAR’S TRADE. 
INCREASED PROFIT AND DIVIDEND. 
CONDITION OF AMERICAN ESTATES. 

MR HERBERT W. LEE ON THE POSITION AND PROSPECTS. 


The twenty-sixth ordinary general meeting of the shareholders 

this company was held in the Memorial Hall, Albert square, 
\anchester, on Tuesday last (May 29, 1923). Mr Herbert W. Lee, 
airman of the association, presided, and was supported by Colonel 
x. W. D. Brocklehurst and Mr John Graham Peel (vice-chairmen), 
Mr William Howarth (managing director), Mr Vernon Bellhouse, 
\ir Alfred Edwin Rahr, Mr John Wallace Adam, Mr Percy Ash- 
worth, Mr A. W. Bramall, Mr Robert W. Bennett, Mr Archibald E. 
ixon, Mr Francis Iredale Dixon, Mr John I. Higson, Mr James 
Marsden, Mr H. Ross Marsden, Mr Ernest Mather, Mr Percy 
Musgrave, Mr Edwin Oliver, Mr James Taylor, Mr John Baird 
Walker, Mr John A. Wanklyn, Mr Philip Bruce Whitehead, and 
Mr Claude H. Blair (director and secretary). 


DIRECTORS’ REPORT. 


The twenty-fifth annual report of the 
ended March 31, 1923, states that :-— 
(he balance brought forward from if s d 


last vear’s account 1s 


directors for the year 


éniadeveibnesees 198,246 2 3 
The profits for the year, including 
respect of 
debts, but after charging 
£180,000 to depreciation, and pro- 


emounts 1ecovered in 


enemy 


viding for directors’ fees, bonuses 
and corporation 
profits tax, amount to ...........606 


to management, 
943,400 2 6 


and after deducting :— 1,141,706 4 9 
Interest on debenture stocks ...£110,000 
lransfer to pension fund ...... 
Transfer to welfare fund 


0 oO 
S0,000 o oO 
15,000 oO oO 


— , 175,000 0 0O 


there remains a balance of 966,706 4 9 


Out of which have been paid in- 
terim dividends as under :— 
On preference shares at the rate 


f «- 


of 5 per cent. per annum 
On preferred ordinary shares at 


t per cent. per 


£75,000 0 Oo 


the rate of 5 
annum . 
On ordinary shares at the rate of 
‘ ’ 


per cent, per annum ...... 


aving a balance of 
which the recommend 
should be appropriated in the 
following manner :- 


directors 


lo a reserve for equalisation 


ote 
SPIN ot Sea Be 2 100,000 0 Oo 


lo payment of a dividend for 
the half-vear ended March 31, 


1923, at the rate of « per cent. 
*r annum on the preference 


"5 000 o 


lo payment of a dividend for 
he half-vear ended March 31, 
1923, at the rate of 5 per 
“nt. per annum on the pre- 
lerred ordinary shares 


23.500 0 O 
‘0 payment of a dividend for 
> half-year ended March 31, 
1923, at the rate of 17 per 
per annum on the ordi- 
shares (making with the 
‘erim dividend a total dis- 
tribution of 12} per cent. for 
the year), absorbing 


nary 
If 





teeeeeseeees 312,375 oO O 
RB ae sod nspnidantiadbasiaicelauin cil 510,875 0 Oo 
alance carried forward ....... +. 210,331 4 «9 





721,206 4 9 


The directors record with great regret the 
sustained by the death of their chairman and colleague, Mr John 
Wanklyn McConnel. 


The directors regret to record the 


severe loss they have 


Wilham 


association. Mr 


ie retirement of Mr 
vice-chairmanship of the 
Eckersley retains his seat on the board as a director. 

Mr John Graham Peel has 
in the place of Mr Eckersley. 

The directors regret to record the 
league, Mr John Lincoln Tattersall. 

The directors have appointed Mr Herbert William [Lee chair- 
man of the association, and Mr William Howarth chairman of 
the executive directors. 

Mr Alfred Edwin Rahr (hitherto a member of the board of 
directors) has been appointed a member of the executive board. 
with the articles of association, the following 
seven members of the board now retire Herbert W. Lee, A. W. 
Bramall, John I. Higson, Edwin Oliver, H. Ross Marsden, James 
lfavlor, Robert W. Bennett. 

The board recommends their re-election. 

Edwin and Co., of 71, King 
street, Manchester, retire, and being eligible, offer themselves for 
re-election. 
By Order of the Board, 
HERBERT W. Lee, Chairman. 
Witutiam HowartTH, Managing Director. 
CLaupe H. Braik, Secretary. 
St James’s square, Manchester, 


Kckersley from the 


been appointed a vice-chairman 


resignation of their col- 


In accordance 


The auditors, Messrs Guthrie 


May 18, 1923. 


APOLOGIES FOR ABSENCE 

The Chairman: Ladies and gentlemen, I call upon the secretary 
to read the notice convening the meeting. 

The Secretary: Mr. Chairman, I 
one from Mr. William Eckersley, who. unfortunately, is 
Mr Harold M. Harwood, who had a pre 
from Mr E. 


have three apologies for 
absence 
indisposed: one trom 
vicus engagement; and one Lomas Oliver, who is 

away on busing Ss. 
The notice convening the meeting was then read. 
AUDITORS’ REPORT 


T — ? 
fhe Chairman: I call upon our auditor to read his report ana 


certificate 
Mr F. 7 Wooley. of 
their report and certificate 


THE CHAIRMAN’S SPEECH. 


COUNTS. 


Messrs Edwin Guthrie and Co., read 


THE REPORT AND A 


The Chairman then said: Ladies and gentlemen,—I feel sure 
vou will wish to follow your usual practice and take the report 
and balance-sheet as read I notice that it has of late years 
become a custom for chairmen of companies such as ours to give 
a comprehensive, and often an interesting, survey of trade and 


finance in general, but my 


predecessors in this chair have con 
fined themselves to the business of the association, or any phase 
in public affairs directly affecting it, and I to-day to 
follow their 

If vou will turn for a moment to the will notice it 
refers to the loss we sustained in the death of our late chairman, 
Mr McConnel, but I do not intend t this, 
as it took place before our last shareholders’ meeting, and was 
dealt with then. We have also to record with regret the resigna 
tion of a director, Mr J. L. Tattersall, and the resignation, for 
of health, of Mr William Eckersley from the office of vice 


chairman, which he has filled so well for so many years. 


pre pt se 
example 
report, you 


comment further on 


reasons 
I am 
glad to say he remains with us as a director, and gives us all 
the assistance his health will permit. 

The many losses we have had in the last few years have made it 
rearrange the appointments at the central office; 
particulars of the changes made. 
They were decided after long and careful consideration by the 
board, and only time can tell whether they were wise and will 
meet the needs of the situation. 


necessary to 
you have in the report the 


Qipao 


apteongen porate of 





| 
| 
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THE BALANCE-SHEET. 


Turning to the balance-sheet, it is a great gratification to me 
that on the first occasion on which I occupy this chair, and I 
may remind you also on the completion of the twenty-fifth year 
of the life of the association, that we have such a good result to 
put before you. The board feels it need not be ashamed of the 
profits on the year’s working, and I think that the shareholders, 
on their part, ought to be more than satisfied with them, be- 
cause it has not been a normal year in the cotton trade or an easy 
one in which to make profits. It is true that we have not had to 
co-tend with the lamentable condition that has obtained in the 
great section of the trade that spins American cotton, but it has, 
right through the vear, been a struggle to keep our spindles 
employed. It has been especially difficult for this association, 
because the extra fine counts of yarn, in the spinning of which we 
ar pre-eminent, have been entirely neglected, and the lacs 
trade, which is one of our large outlets, has been almost at a 
standstill. I can assure you that it has taken the full energy of 


everyone concerned to p 


roduce the figures which we are able to 
I will give you, as usual, the information you like to have on 


ASSETS, 

If you will turn first to the balance-sheet, and take the assets 
side, you will notice that the expenditure this year on additions 
to capital amounts to £8,476; the full amount spent is £25,000 
more than this, but that amount has now been written off th 
other side of the balance-sheet from the sum voted some years 
ago for the research department, the expenditure on which was, 
in the first instance, placed to the capital account. In any case 
the amount expended is very small, and I want you to understand 
that it is not occasioned by want of energy or of enterprise on 
the part of the board. It is the result of calculated policy. Prices 
a year ago were still inflated; they have during the period fallen 
very considerably. Had we launched out during the vear vou 
would have had to-day additions to property standing in the 


} e - 
books at much over their present value. Our experts inform us 
that to day’s cost ot 


f building is more or less reasonable, but that 
the prices of textile machinery are still much inflated, and the 
reduction at which we can now purchase does not correspond with 
the reduction that has taken place in wages and in raw material. 
As soon as textile machinery makers are content to accept reason- 


al rice ; it] 3 . ’ 
able prices it will be safe to consider proceeding with several 


schemes that the executive has worked out. 


DEPRECIATION, 


lhe provision for depreciatioa is taken at £180,000, the same 


hgure as last year, and £181,397 has been expended, in addition 
to which the considerable sum of £129,021 has been spent and 


charged to profit and loss account for repairs. In the case of 
renewal of machinery, the board does not consider cost. If a 
machine will not turn out the best quality, and the full quantity, it 
is thrown out and replaced, and you may rest assured that every 
necessary renewal has been made this vear. 
two 


The net result of these 
accounts 1s the small increase of £9,873 on the capital account. 


SUNDRY INVESTMENTS. 


The sundry investments stand at £4,185,367, a reduction of 
£250,768, the main factor in this reduction being the sale of the 
tton we have been holding for the cotton estates. This cotton 
has now all been sold at first-rate prices, and the cotton estates 


} rm « > > + ; ; 
ave been able to reduce their loan to normal dimensions. 
STOCK-IN-TRADE, 


The stock-in-trade stands at £ 3,769,752, and shows an increase 
f4 7 ; r 
£690,556. This looks a large increase, and it is therefore very 


essary that I should explain to you that :t is only a book- 


eeping increase, and that, in reality, there is no increase at all. 
‘ } oa se 2 

We have always to hold considerable stocks of cotton in order to 
‘intain the qualities of our yarns, and we use this cotton in the 


nary course of business, that is, a good part of it, to finance 


At the present time our finances are so easy that we 
‘ing neariy all the cotton ourselves, and it consequently 
S aS an increased asset in our balance-sheet. Were we tc 
it of last year’s stocks of every description for which 
msible, and compare it with this year’s corresponding 
we should fir that this year’s account would show an 
tual Gecrease of /118,525, as compared with last. The whole of 
have en most carefully taken and scrutinised, and 
ured that they stand at a safe value in the books. 


} 


Ss AND BANK Bara) 
( “a 
; . reduced | é.142,000, Caused, in part, 
’ as t lue accounts, and in part because we 
- . My ; 7 at i ger | roportion of trade in the home markets, 
avment are shorter. 
ry : ShoWs an increase of £292,961, which is a 
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result of the p-ofits we have made, and will, 

when our dividend warrants are sent out and } 


LIABILITIES. 


Turning to the other side of the balance-sh 
no change has taken place during the year in « 

The insurance fund has a small increase of /: 
approaching a figure that should permit a rath 
of risk being taken than that which we now 

PENSION FUND. 

The pension fund, if you carry out our rec 
£50,000 to it, will show £60,193 invested to « 
granted, and £117,909 for future needs, a total of £178); 
assure you that this fund is answering the purpose for 


t Wi i 
established it. We have granted during the year ; s ‘ 
eleven of our old pensioners have died, and we 1 a 
the books. The average age of these pensioners is 6: years. a; u 
all have given over 30, and some up to so, vears’ continuous serv; vi 
It will be some years yet before we can tell you the total sum t 
will be required to make the scheme self-contained and automat . 


A time will come when the deaths equal the pensions grant 
that time has not yet arrived, and additions to the capita 
will still be required. If for a little time to come ¢ 
we make an addition to it, we shall arrive at th 


k 

without hardship to our shareholders. ¥ 

WELFARE WORK. t 

I should like to couple this scheme in your mind th th p 

§ “15,000 we are asxing you to set aside for welfare wo1 \ 4 

require money for the extension of this work, w! 

very well take out of the profit and loss account of ind 

ind which we certainly should not like to put to capital a i 

‘The amounts required are not large, and they t 


the board, but we feel sure it is a sum the shareholders 
fer to vote themselves, and thus show their sympath th 
of their employees. For some years we have been striving 
at our mills through our workpeople’s eyes, and to | 
improve the conditions under which they work. W 
slow but definite progress. We are working with 
It is only by so doing we can make the work effect: 
ing together, we are suie we Can in time attain ou! 
RESEARCH AND EXPERIMENTAL DEPARTMEN 
I have already called your attention to the reduct f the 
set on one side for research by £25,000. We have rename 
department the Research and Experimental Department, as_ 
representing the work it is doing. It is now fully ' juipped 
under the management of Dr. Balls, supported by the interest th 


1 th the thought 
executive and the board are taking in it, combined with thet 
’ ca wa = + 1 begin to fe 
and time Mr Vernon Bellhouse is devoting to it, 1 0€3! 


confident it will more than justify the money you are expenul’s 
and will become one of the elements contributing to the su 
the association. 

Loans show the normal variation. 


° ° i ae > this if - 
Sundry creditors show an increase of £347,354: Ms! 

is mainly caused by the increase of the temporary >aianc 

Inland Revenue account, which I shall mention when } 


talk of Reparations. 
PROFIT AND LOSS ACCOUNT. 


I will ask you now to turn to the profit and loss 


forward tror 


top of the sheet. You will see that we bring fo! 7 
account £108,246, and that our net profit for the year 1s 4% ae 
This figure is £330,130 larger than last year, but 
much better than that, because last vear included a transi 
E.P.D. account, while this year, with the exception © 4 
recovered for pre-war enemy debts, consists entirel) I 
during the year. Full provision has been mace 
a large sum has been deducted for corporation profits '% 
all liabilities have been provided foi. 

DIVIDEND. 


You will see on the other side of the a 
interest on debenture stocks, and the amounts 
vote for the pension and welfare funds, leaving 4 
£966,706 to be disposed of. If you turr now to t 
vou will pick that figure up again, and you will 
deduct from it the dividends paid at the half-year 


sum of £721,206 4s od for your present considerat 
— o ata » wise t 
amount the board suggests that it would be w) 
of £100,000 to a reserve for the equalisation 
I 2 aS i aie le a sant N 
preference and preferred ordinary dividends, 

: ¢ 4 5 oe a. and the t ird DI SPS 
£98,500, must of course be paid, and th Ider 
wa ¢ jend to th , 
should confirm the distribution of a dividend to? ' 

3 - 1 ‘ num. 
ordinary shares at the rate of 17 per cent. per an i. 

j ; : . This would /€a 

distribution for the year of 12} per cent. This _ ie 
@ re than we 0 = 


carry forward of £210,331, uw hich is Z£12y 35 more tidal 
forward from last year. 
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SURSIDIARY INVESTMENTS. 


to vote upon this I am sure you would desire 


_e, ene information on 2 few of our big subsidiary invest- 

a an eee { will take first the one which has been of late years 
Jeast satusiactory namely, our investment in cotton estates. 
You were promised last year that we would send a deputation te 
ss these estates, and last October a deputation, consisting of 
tone) Brocklehurst, Mr Vernon Bellhouse, Mr Percy Ashworth, 
myself, spent about a fortnight there. Our object was to 
vertain whether the manavement had recovered from the dis- 
-ganisation caused by the war, whether the extension of cotton 
-owing on the newly cleared lands was progressing, whether the 
sll weevil could easily be kept in check, and especially whether 
the price at which the shares stood in our books was justified. 
| am glad to say we came back with a satisfactory report on all 
points, and I am glad also to tell you that this year’s 


+ poincs, 
corking has resulted in a good profit. 


Our colliery and other investments, which may be considered 
itside cotton spinning, have all given us satisfactory results. 


MILLS IN FRANCE. 


4 year ago I told you that we had great hopes that our mills 
in Frat had turned the corner, and you will be 
those hopes have been justified. Every mill there has 
tisfactory profit, and has contributed to the results of 


the matter of Reparations, so far as our three com- 


lae 
pleased to 


the year. In 
panies which are registered French companies are concerned, we 
For the big one, Delebart Mall et 


are Making go d progress. 


} 


ils, the actual figure is agreed, and the documents only require 
ening, Vv h our French directors assure us is only a matter of 
for Is 1 like to say here that we owe a debt of gratitude 
to those directors, and especially to Mr Delebart, whose loyalty 
levotion to our interests is beyond all praise, and we also owe 

bt of titude to France. The French Government has treated 
the same marner as it has treated companies whose 

apital wa holly French. It has shown us sympathy and con- 


sideration; it provided us with cotton and machinery to enable 
us to get g 
claims, still it has put us back into first-rate working order without 
loss, other than the loss of the profits and the interest on capital 
during the enforced stoppage of the mills. 


ng quickly, and while it has carefully scrutinised our 


SOCIETE COTONNIERE D’HELLEMMES. 


The attitude of the English Government regarding the Société 
tornicre d’Hellemmes, an English company working in [rance, 
has bee n direct contrast to this. We have so far received 
it for reparations, and are not encouraged to expect 
ill ever be paid the full amount necessary to re-instate 
these mills. The Inland Revenue has permitted us to write off 
these losses out of profit and loss, so that we get a considerable 
contribution from the E.P.D. account from this source, and, with 
the amounts you have already provided, you have the satisfaction 
{ knowing that Reparation is provided for, and we shall not have 
in the future to ask you to make any further sacrifices either 
trom profits or from reserves on this account. We shall continue 
do everything in our power to get repayment of the sums ex- 
pended, and no doubt we shall eventually get something, but I 
must Warn you that we shall not be able to take the whole of any 
sum we may receive as profit, as a considerable part will go to 
the Inland Revenue in repayment of the E.P.D. they have allowed 
us to retain. 
For the rest, two of these mills are fully restored ; we are slowly 
third, and they are now working with satisfactory 


? me 
sMarting t 


T nile 
results 


E.P.D. 

[ must say one word about E.P.D. I had hoped to be able to 
tell you that this account was closed. We have made progress, and 
We are agreed upon the figures of the account, but there is one 
questi f principle upon which we are not agreed, and which 

ld make a considerable difference to our claim. It was decided 
f our favour two years ago by a high official of Somerset House, 

t his successors have lately reversed his decision. We have 


‘xen the best legal and expert advice, and we have confidence that 


= ve put the point in detail before the present officials they 
gy the stice of our demands. 

. ae blame, ladies and gentlemen, for the long delay in 
settling this account ; we consider it has occurred through the many 
‘ "nges that have taken place in the officials appointed to go 
6 WUraccounts. These changes may be necessary, but however 
esta fate and skilled such officials may be—and we have nothing 
oe Praise for them—it means delay and extra work for us, and it 


“Sa pity that in a difficult period like the present time and 


CNergy cha : : 
int hould be wasted in this manner, which would be better 
“UDIN 7 


Nploves : . — , 

a not only in making dividends for our shareholders, 
Mt also in the tact : cal 

PE Aaa the task of keeping in full employment the 30,000 work- 

t i¢ wh : 7 . 


lepend upon us. 
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PROSPECTS 


kept your attention too long, but you will want 
ne word on the present prospects. The process of reconstruction 
after the war goes on, 


~ 


but it advances slowly, and it is impossible 
to regard the immediate future as anything but doubtful and 
confused. 

The price of cotton, which is still too high, the difficulties with 
occupied Germany, and with Turkey, the loss of all trade with 
Russia, and the general disorganisation of Europe, make it im. 
possible to forecast a good general trade, and must affect ours to 
some extent. We have been in the past both blamed and com- 
mended for taking a conservative view when we recommended divi- 
dends, end if this year you think we have been c ynservative, you 
will, I am sure, agree that we At ‘the 
We stand, in 
We do not 
have every con 
fidence that we ¢an render a good account of our association. We 
are at present working nearly full time, 


have good reason for it. 
same time, you must not think we are pessimistic. 
fact, on this platform as a united body of optimists. 


believe that the cotton trade is doomed, and we 


and we are making profits, 
keep our spindles going we 
continue to make profits. Prospects now 
there are no large stocks, and a favourable turn 


and so long as we can find business to 
are confident we can 
change Guickly ; 
on the Continent, a slant of fashion in our favour, might easily 
alter all the aspects of the ¢ase. Great efforts are being made by 
the Federation of Master Cotton Spinners to stop the heavy losses 
that are being made in the yarns spun from American cotton to-day. 
I hope they will be successful. If spinners could be led to refuge 
to sell below cost, much would be gained. 
with this object. We have no sympathy with the attempt 
of the trade to set up again machinery such as 


We have every sym- 
pathy 
of a small section 
we had in the war under a board of control. That system can only 
be of use at a time of national crisis, and at a time when great 
profits were possible. The concern we have to manage for you is 
a great one, the actual number of spindles you own is over four 
millions, and if counted as equivalent spindles in the way that the 
federation of Master Cotton Spinners reckon they come out to 
very nearly five million spindles. To make a sug¢cess of a business 
of this extent the directors must hold the control of policy of trad- 
ing and of production in their own hands. 
TRIBUTE TO STAFF. 

I should like just to say one word about the staff. As your 
chairman, relieved of the detail work that falls to the lot of the 
director, I have more leisure to closely observe the 
you that you have 
reason to be more than satisfied with your staff. They have 
worked with the determination to succeed, and they have been 
backed up well by the workpeople who have, on the whole, shown 
an interest in their work and a concern for the success of their 
mills which is a great pleasure to record. 

Ladies and gentlemen, I have given you a good many particu- 
lars about the balance-sheet and the working of the concern, but 
there may be some points you are anxious to hear something about 
which I have omitted, and so, before I propose the resolution 
which will pass the report, I will give you an opportunity of ask 
ing any questions you may desire to put to me. 


managing 
general working of the mills, and I can assure y« 


COLONEL RK W. D. PHILLIPS BROCKLEHURST’S SPEECH. 


AMERICAN ESTATES. 

Colonel R. W. D. Phillips Brocklehurst: Ladies and gentle- 
men,—Before I proceed to second this resolution, the chairman 
has asked me to amplify the few remarks he has been able to 
make on the subject of our late expedition to our estates in 
America, and knowing of what very great importance the question 
is to us all, I feel that you would probably like to have informa- 
tion from another member of the party. Well, I think it was 
one of the most useful undertakings on which we could possibly 
It took us 13 days to get to the estates. It takes 
a letter that you see most of the business has had to 
be conducted by cable. In addition to that it was between seven 
and eight vears since any member of the board or the executive 
easy it was 


have embarked. 


10 days, so 


had visited these properties, so you will see how 
for misunderstanding to arise on minor points of policy, and it 
was unreasonable to expect that two boards of management, sepa- 
rated by so many thousands of miles of land and water as we 
were, should always see eye to eye on every question, and we 
felt that the management over there had begun to consider them 
thought they were no longer looked upon 
us—the Fine 
we have put 


celves neglected; they 
is one of the family and a permanent part of 
Spinners’ Association. Well, ladies and gentlemen 
all that right 

Personally, it was with very great reluctance that I undertook 
the journey. I knew little about cotton growing, and I had 
never before seen the estates, and it seemed to. me that someone 
who had been in touch with them in their early stages would 
have been more able to draw comparisons and come to just con- 
Well. I am very glad I went, for I know now we have 
It is, I believe, the largest cotton 


clusions. 


a noble property over there. 
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plantation in the world, and during the 14 days or so we were 
down in the South we had a very strenuous time indeed, but, 
thanks to the extraordinary capacity of our old friend ‘‘ Tin 
Lizzie,” or the Ford car, we had no difficulty, if necessary, in 
going straight across country, and we were able to visit every 
hole and corner of the estates. We were very pleased with all we 
saw. 


PROPERTY IN FINE CONDITION. 


‘The property had been kept up to a very high state of efficiency, 
and we saw nothing that appeared to be in disrepair or neglected, 
and 1 myself was very much struck by the very high standard of 
farming that we maintained. The crops were clean and well 
tended, and the livestock was in the most excellent condition. 
Now, you have out there a complete township called Scott, entirely 
built by yourselves. We have an hotel, a club, several stores or 
shops, ‘‘ ginneries,’’ a most efficient and modern saw mill, a house 
for the staff, and some 20 outlying farms, all equipped with 
managers’ houses, ample farm buildings, and the necessary quota 
of cabins or cottages for labour. They, over there, have suffered 
from the aftermath of the war in the same way as almost every 
industry the world over has suffered, but this year they have 
made a continued profit. They have enormously reduced their 
overdraft—you know we are acting as their bankers. The manage- 
ment seem satisfied that they have the boll-weevil well in check, 
through poison, and the levee or dam of the Mississippi, which has 
always been the cause of the most acute anxiety to us, and also a 
very considerable loss from floods, has now been put in such a 
state of repair by the Government that we are told we have no 
further reason to worry about it. 


LABOUR. 


On the other side of the matter, we have one very serious diffi- 
culty with which to contend, and it is labour. Now, it is absolutely 
essential for us to get every possible acre we can under cotton, that 
is the paying crop, but in this direction we are strictly limited by 
the amount of labour available. We have, up to now, never been 
able to approach our full capacity. We have always treated our 
labour with the greatest consideration and liberality, but the un- 
precedented prosperity of the northern mills, combined with the 
attraction of life in towns, have been a continua] drain upon us. 
Ladies and gentlemen, we shall have to work hard in this direction, 
and hope for a change in our favour 

And now to turn to the balance-sheet. I am afraid some of you 
may think we have not done everything that was possible for our 
shareholders, but let me assure you we on this board and this 
executive look upon this business with as much solicitude as if it 
was one of our own children. We have, during our 25 years of 
existence, come across one, two, or three, or more, very bad years 
indeed, and however good your management may be, these bad 
years are bound to recur. 


EQUALISATION OF DIVIDENDS. 


Now, it is our ambition to build up the constitution of this com- 
pany that when these bad years come they should be no cause for 
anxiety for you or for us—in a word, that your regular dividend 
should be assured to you. I feel that we have had a good 
year in a bad one, but we have no guarantee that we have not much 
greater difficulties to meet in the coming year than we have had 
even in the past. At the present moment I think the pointers are in 
that direction. I welcome, and welcome with open arms, the 
establishment of the fund for the equalisation of dividend. Speak- 
ing on my own account, wrapped up as I am in the future of this 
business, I personally should have been perfectly satisfied with a 
12 per cent. dividend and the extra £50,000 placed to this most 
useful fund. I have great pleasure in seconding the resolution. 

The Chairman: I put the resolution, ‘‘ That the directors’ report 
and accounts presented to this meeting, and the report by the 
auditors that has been read, be and the same are hereby received 
and adopted.’ 

The resolution was adopted without discussion, no questions 
being asked. 


THE DIVIDENDS. 


The Chairman: I now beg to propose, ‘‘ That the following 
dividends be now declared out of the profits of the undertaking, 
viz.:—A dividend for the half-year ended March 31, 1923, at the 
rate of 5 per cent. per annum on the £ 3,000,000 preference shares, 
numbered 1 to 3,000,000 inclusive: a dividend for the half-year 
ended March 31, 1923, at the rate of 5 per cent. per annum on the 
£940,000 preferred ordinary shares, numbered 1 to 940,000 inclu- 
sive; a dividend for the half year ended March 31, 1923, at the 
ee ae PP Sethi reo the pion agra shares, 
ra ee pe cae oe ae a ask Mr John Peel to 

‘ e to congratulate Mr Peel, 


and also to coners 
C igratulate you, on his rece . : 

’ ’ € y 
Vice-chairn ; 4 nt appointment as your 
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MR JOHN PEEL’S VIEWS. 


Mr John Peel: Mr Chairman, ladies and gentlemen ia, 
like publicly to offer my thanks to the board for their ex: vam 
and confidence in electing me to the highly honourable a 
vice-chairman of this great company, and I do trust that cra 
never have cause to regret the appointment they have made Wins 
regard to the dividends, there are one or two considerations whict 
have to be taken into account when you are proposing the ording:. 
dividend. There are two different classes of shareholders The 
is the one who asks for every penny that can be Scratched es 
of the profits of the year, and thinks, rightly or wrongly. that the 
are very much safer in his pocket than in our coffers. Well e 
have tried to provide for him in a way I will speak of : ie, 
later. But there is another class who would like to regar 
shares as a kind of Consols, only showing a higher rate 
dend, and as shares upon which you may reckon upon gettir 7 
a sort of fixed dividend, slowing increasing as years go on, byt ™ 
decreasing—who prefer not to get 20 per cent. one year an es 
6 per cent. in another. And for them we have provided by the i 
establishment of this fund, which we shall not hesitate to use » - 
cases of need. If it had gone to the ordinary reserve I and ae 
of my colleagues would have been very reluctant indeed ever pr 
bring it out again, except, perhaps, for distribution of shan “s 
bonus. But this fund we shall not hesitate to use for equalisin: > 
dividends in case of need. One matter I might just mention « = 
that this is the second best rate of dividend that this assoc 
has ever proposed or paid. There was one year, 1920, when the 
paid 20 per cent., and, of course, 12} per cent. seems rather a fa!) 
off from that. But you have to realise that at the same time that 
they proposed the 20 per cent. they also made an issue 
£1,225,000 in new ordinary shares; with the result that the dis 
tribution for this year, if you pass it, will on the ordinary shar 
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«bsorb £469,356, whereas it only took £490,000 to pay the 20 per | 
cent. in that year, a difference of only £ 31,000 all told. Having 
just said that, Mr Chairman, ladies and gentlemen, I have great 

pleasure in seconding that the dividends as set out in the report of 

the directors be adopted. 


The Chairman : I am going to call upon Mr J. B. Walker to 
port that resolution. 


“ 


TRIBUTE TO CHAIRMAN AND EXECUTIVE BOARD. 


Mr J. B. Walker: Mr Chairman, ladies and gentlemen, I ha 
been at these meetings for the last 25 years, but I have been 1 
leged in addressing my fellow shareholders on all previous occ 
sions from the body of the hall. This is really the first oppo: 
tunity I have had to thank you for confirming my appointment t 
the board, and I thought it would not be an unfitting occasion 1 
give my experience of how the undertaking is conducted. M 
reason for doing so is that most of my colleagues on the board her 
are practical men who have been successfully conducting our various 
mills. I have really been appointed by the board as a shareholders 
representative, and I would like just to tel you in the first place, as 
some of you are aware, that this association 1s conducted almo-t 
entirely by the executive board. It consists of our chairman, 
Colonel Brocklehurst, of Mr Peel, our vice-chairmen ; Mr Howarth, 
our managing director, and of Mr Bellhouse and Mr Rahr. It 
really due to those gentlemen that you have had the wonderful 
results presented to you to-day by Mr Lee. I call them wonderful 
results considering the times, and I am sure you will agree. It: 
to the initiative and business ability of these members of the exec! 
tive board that the result is due. But you must not think for : 
moment that they are an autocratic body, for they take everyt 
to the rest of their colleagues as a consultative board. These ger- 
tlemen are in weekly and daily association with the execut' 
board through the managing director and the chairman, and they 
are consulted on almost every detail of the business. Then we mec' 
periodically, and after that the deliberations and results of all 
these meetings and decisions and initiative are submitted tot 
general board. Everything done by the association, So tf © 
finances and expenditure is concerned, is submitted. I very mun 
question that even in a private concern one partner Wi uld cor 
sult another in the way the executive board consult the const tative 
committee and the general board. There is not a £5 note give" 
to a local charity without an opportunity of discussion and - 
cism by every member of the board. In fact, everything 3s open 
We can see it day by day. 
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CHAIRMAN’S COMPLETE KNOWLEDGE OF AFFAIRS. 

And I do not think that at any time in the association’s s,s 
ence, and during the whole of these 25 years, there has — 
better chairman. He is conversant with the statistics of every wos 
bit of the business done. If you were to drop on the —_— 
to-morrow and ask how we were situated as 1egards the propors ; 
of cotton in relation to yarn consumed, he would tell you. aa 
asked what was our position with regard to sales oF yoni a 
Fiance, or Germany, or Nottingham, or Sc: tland, I can = ‘ 
that you would find the statistics of all of these things comp*™: 
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at you Wi ould get your answer right away. I went in one day 
give a notice before a board meeting. I said: “I am going 
¢ you a couple of days’ notice about a question I am going to 
t tl re the meeting ; I am going to ask you the amonnt of money 
avested in one of our particularly large outside investments. I 
going to ask you what is the capital value of that investment 
ay, what was the profit last year, and what has heen the average 
es gince we first invested our money.” He said: ‘ You can ask 
‘question at the board meeting if you like, but if you will wait 
3 nutes { will give it to you now.” That is an illustration of 
the complete control of the managing director and chairman. 
js no room for mistakes. I would just like to add that I 
t think that at any period of the association’s existence have we 
wre fortunate than at the present time in the chairmanship of 
vf, Lee. I can assure you that he devotes all his time to the busi- 
-; Personally, I think he ought to take a good deal more leisure. 
»usiness friend asked me the other day: ‘‘ How can you get away 
rwice a week, shooting?’’ I said: ‘‘I cannot get away; I po 
vagy.’ One of the great reasons why I think this board is suc- 
‘ul, and will continue to be successful, is the harmony which 
sts among all the units, and in that respect Mr Lee contributes 
‘a remarkable Now, I won’t trouble more. I 
nly say that if we get as good trade, I assure you, as a repre- 
porn of the board, we will give you as good dividends. 
resolution was carried unanimously. 


th 


ere 
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degree. you any 


‘ 


RE-ELECTION OF RETIRING DIRECTORS. 


Chairman: Now we have a resolution for the re-election of 
retiring directors, and I am going to ask Mr William Howarth 
ve that. 
Mr William Howarth, who was received with cheers, 
rman, ladies and gentlemen,—Before moving the 


said: Mr 
resolution 
I should just like to express my thanks to you 
the manner in which you have voted the money for the welfare 
the pensions fund, that your 

| directors—I mean those who have the management of the 
very cordially. 

will assist them in their work. There are times when work- 
are not well and yet remain at their work. That is done, as 
all through the industrial world. Your directors, 
ggested a way whereby this particular emergency may be 


itted to my care, 
because I am quite sure 


will appreciate your action This welfare 


however, 


nd as a consequence I am sure we shall get better and more 
rk from the people employed by us. And in connection with 
nsion fund, it must be clearly realised by you all that there 
4 time in the affairs of most workmen when they feel they 
give full service to the machine they tend. Your 
rs think, and you support them in their view, that it 1s to 
rest of this association we should have full work from every 

| that when a man has arrived at such a stage that he 

vive that attention to his work which he formerly gave, he 

i not be compelled through lack of funds to remain at his work, 
wn loss and to our detriment, but should have a stand-by 

will enable him to serve his own purpose and ours as well. 


t continue to 


lam hoping that in years to come we shall arrive at a point when 
, arriving at 68 or will automatically, if he 
At the present time we 


7o years of age 
it, be placed on this pension fund. 
to confine its use to those who have served us for 30 years and 
ysically disabled, but I hope that a time will come when, as 
said, a man will automatically pass on to the fund at a given 

ze. [thank you for the way you have voted the money for these 
lt shows you are of the same opinion as myself in this 
I now move: “‘ That Messrs H. W. Lee, R. W. Bennett, 
mall, John I. Higson, Edwin Oliver, H. Ross Marsden, 
cs Taylor be and they are hereby re-elected directors of the 
I need not paint the virtues of those gentlemen. With 

em you have been acquainted for years; they have been 
f mil ills, or associated with the work of the Central office. 
an heads the list, and I am sure his lucid exposition of 
tirs of the association this morning tells you automatically 
puts energy and interest in his work all the time to the 
Xtent. I desire to associate myself with the remarks of 
lker on this point, and to say that I think this association is 
nally fortunate in having as chairman a gentleman like 
whose whole energy, thought, and great capacity are 
to a line of action which promotes the welfare of this 
n. With regard to the other directors, whose names I have 

need not describe them in detail. Each one has been a 

| manager of one or another department of the association’s 

= They are all good fellows; our interests are their interests. 
, n "€ working in our interest all the time, and I am quite sure 


mend this resolution to you without any fear of a dispute 
rd to it. 


Mr y 


’ 


as 
ihe 


hairman: 
n 


I call on Mr Vernon Bellhouse to second the 


a t 


ey ] 


Bellhouse: 


aL 


have great pleasure in seconding the 


The Chairman: Ladies and 
resolution. 


gentlemen, I will now 
hose in favour say ‘“‘ Ave.”’ To the 
resolution is carried unanimously. 


put the 
contrary? The 


ELECTION OF AUDITORS 
Mr G. St. Clair Robertson: I have pleasur 
hat Messrs Edwin Guthrie and Co. 
71 King street, 


re in moving :— 
chartered accountants, of 
Manchester, be and they are appointed 
auditors of the association until the next ordinary general meeting 
of the association, and that they be paid the 
muneration for their services, 
ling, and hotel expenses.”’ 

I do not think any words of mine 
resolution to the shareholders. 


hereby 


sum of £1,500 as re- 
inclusive of out-of pocket, travel- 
are needed to commend this 
Messrs Guthrie and Co. have 
been the auditors to this association since its formation 26 years 
ago. I therefore submit the resolution with « 

Mr. Fred. A. Ton 
the resolution. 


mn fide nee. 


ilinson: I have in seconding 


great pleasure 


The Chairman put the 
unanimously. 


resolution, and it was passed 


THANKS TO THE CHAIRMAN. 


Mr A. Linney Arnold: I beg move the following resolution— 
That the thanks of this meeting are due and are hereby 
tendered to Mr H. W. Lee for the ability and courtesy with 
which he has presided over this meeting.” I feel sure, ladies 


and gentlemen, this ia resolution which you will carry 
enthusiasm. I have attended a good many shareholders’ me 
but I do not think that I have ever gone fr 
from this one, feeling that 


with 
meetings 
om one as I shall go 
I knew so much about the affairs 


of the company as I do after listening to the very able speech of 
our chairman end the speeches of his colleagues on the board. 
Mr Lee has taken a position which was held with very great 


credit by his predecessors, but he has, I am quite 
conduct at this, his first meeting, as chairman of the 
taken a place in the feelings of the shareholders which is second 
to none. We are very thankful indeed to him, and I think I am 
Voicing your thanks, as well as my own, thank 
him ior the ability and c which he has presided 
over this meeting. I should just like to say one further word, 
for th ugh that 1s the exact wording of the resolution put into 


sure, by his 
association, 


when I sav we 


urtesy with 


my han I take it that this resolution has a wider significance. 
[ think it is intended to convey to the vice-chairman, and the 
executive, and to the board, and also to the staff, the thanks of 
during a very difficult vear. The 
—really, I think, the only 
is that it has been very like the 





the shareholders for their work 


cotton trade simile 


weather, very in- 


generally has been 
I can give 
different. We have all been hoping and expecting better things. 
But in spite of unfavourable conditions the association has had a 
rection, but I believe this hag 
and that in a difficult 


great ability to produce a balance- 


good year. I speak subject to 
been the second best year in its history, 
period. Now there must be 
sheet like that which 


has been put before us this morning. For 


vour services we tender you our grateful thanks, and so I have 
great pleasure in proposing this resolution 
Mr W. T. Stubbs: I cordially endorse everything Mr Arnold 


has said, and I have in seconding the resolution. 

Mr Herbert Knott: I support this resolution with especial plea- 
sure, because it was my pleasure and privilege to occupy a seat 
next to Mr Lee in the board-room for the first six or seven 
years of this association. I can most emphatically testify to the 
truth of the statements which have been made from the platform 
as to Mr Lee being an extremely keen and enthusiastic worker. I 
feel sure, we, are to be greatly congratulated 
upon his filling the position to which he has been elected, and I 
that our interests as shareholders will be perfectly safe in 

and that he will very worthily maintain the traditions 


great pleasure 


as an association, 


feel sure 
his hands 
of chairman of this association. 


[he resolution was carried with renewed applause. 
CHAIRMAN’S ACKNOWLEDGMENT. 

The Chairman, who was again cheered on rising to reply, said : 
Mr Arnold, ladies and gentlemen,—I feel that it is quite impossible 
for me to tell you how grateful I am to the proposer, seconder, 
and supporter of this resolution for the very kind and very flatter- 
ing things they have said about my work on the board, and to you, 
ladies and gentlemen, for the cordial manner in which you have 
passed the resolution. I would also thank Mr Walker especially, 
as Mr Walker told us he intended I shall work less. But I would 
remind Mr Walker that it is possible that I shall get more interest 
and more pleasure out of helping in the work of this association 
than he does out of his shooting. I am very conscious, ladies 
and gentlemen, that the post of chairman of this association is one 
which any man, whatever his position or whatever his ability, may 
be proud to possess. I assure you I realise to the full both the 
honour and the responsibilities of the position, and I shall do my 
best to live up to them. I should like to thank Mr Arnold, especi- 


ally, for carrying on this vote of thanks to the executive, the board 


ARP a PPD ER RY 





ss rpatprnnpmemtn 


re db hres lta 


: 


i ep AB ore 


ve a The Rai 





Peay Oe 


wee 


> 2 ap 


‘ 


OLE AEP 


see pose sei , 


i 





eh ages 








































































































































































































1250 THE ECONOMIST (June 2, 1993 


and the staff. This vote from you should be carried annually in 
this manner. Personally, I am enormously proud of my board and 
staff, and, indeed, of practically every worker in the Fine Spinners, 
and it is a great pleasure to have once a year from you the know- 
ledge that you realise how every one of those people have worked 
for you. Ladies and gentlemen, this is a great concern. It is not 




















































accident funds. We again transfer £10,000 to staf 


ail pensior 
which now amounts to £54,162. We carry out of fit 
£167,758, and if you confirm our recommendation as +, 4;. 
we shall carry forward in profit and loss £104,933, against 
a year ago. We propose an increase in the dividena 
ordinary shares of 1s per share, subject to tax at 


promt - ; 
j 
PAVAt aNd jncc 





a one-man concern, and must never be allowed to become a one- | in 1922 of 5s 3d. The dividend now deciared ‘ ; 
man concern. As you have it now, everyone on this platform, | from interest accruing during the year, and this justifies y 
pulling his weight, and doing his best, I think you will find we | asking you to approve not only the increase in the dividend. } . 
shall not go very far wrong. I thank you again. also the augmentation of the reserve funds, fr aie 
The meeting then terminated. of which the dividends are derived. 
The report was unanimously adopted, and tix ends rec 
mended were declared. 
GUARDIAN ASSURANCE COMPANY, LIMITED. The retiring directors and the auditors having lected. a 
SATISFACTORY RESULTS — INCREASED DIVIDEND. vote of thanks to the chairman, directors, secretary, and staff ter 


The annual meeting of the Guardian Assurance Company, | 24ted the proceedings. 


Limited, was held, on the 3oth ultimo, at the head office, 68 King 
William street, London. 

The Hon. Evelyn Hubbard, chairman of the company, presided. 

The general manager and secretary (Mr George W. Reynolds) 
having read the notice convening the meeting and the report of 
the auditors, 

The Chairman, in moving the adoption of the report and 
accounts, and after welcoming the proprietors in their new build- 
ing, said: In the life department we have granted 1,442 new 
assurances, a lesser number than in 1921 by 60 policies, and the 





NITRATE PRODUCERS’ STEAMSHIP COMPANY, LIMITED. 
HEAVY BURDEN OF TAXATION. 
LABOUR PARTY AND BRITISH CREDIT. 


The annual general meeting of the Nitrate Producers’ Stean 
Company, Limited, was held, on the 31st ult., at 


buildings, London, E.C., Sir John Latta, Bart. 
the company), presiding. 





net new sums assured, at £1,109,064, are less by £139,391. The The secretary (Mr James A. Walker) having read the notice con 
premium income is £442,046, against £429,955, an increase of vening the meeting and the report of the auditors, 

£12,191, and the net income from interest { £191,025) is £18,636 The Chairman, in moving the adoption of the report and accounts, 
more than in 1921. The consideration for annuities granted is | said that the past year’s profits were below the company’s previous 


£14,709, against £6,260. The ratio of total expenses of management 
to premiums is £13 6s 4d per cent., a slight increase of 15s per 
cent., but still very moderate. The life fund, including the invest- 
ment reserve fund, amounts to 44,547,020, an addition in the year 
of £245,177. We say again in the report—as in each of the three 
years of the current quinquennium—*‘ there has been a substantial 
profit from mortality.”’ So far as we have travelled, the bonus 


records, but, in view of prevailing conditions, he thought they 
must be regarded as satisfactory. Taxation for the vear exceeded 
the gross profits by £18,000. During the last seven years they had 
paid over £1,000,000 in taxation, or Over go per cent. per annum 
on their capital, which, he would imagine, must constitute a re 


The shipping position generally had, in his opinion, never been 


worse, and he could detect no signs of any improvement in the 
prospects are bright, and we can look forward with some confidence | immediate future. Our commercial troubles were put down t 
to the valuation to be made at the end of 1924. adverse foreign exchanges and the general upheaval consequent upon 
FIRE DEPARTMENT. the war. These accounted for a good deal, but were t {ten quoted 
- in order to cover up serious defects in our economic system. 1he 
The net income from fire premiums, £964,199, is less than in P 2 laa BAe 
> very atmosphere was charged with the antagonism of labour. 
1921 by £49,535, and the net losses £521,331, against £550,109, or . 


é ' Leaders confined themselves to selfish criticism of those who were 
approximately the same ratio as in 1921 (54.07, against 54.2 per 


T cs trying to relieve unemployment by finding trade, but they did not 
cent.). The total fire expenses are £2,681 higher than in 1921, and on Ts ee ; BRT tie satis eacniien ia 
a lift a finger to assist. That our country was as prosperous as it 

the lower premium income the ratio is 2.39 per cént. higher. The c 


was he could only ascribe to our unswerving financial rectitude, 
the balancing of our Budget, and to the strict observance of every 
home and foreign obligation, thus maintaining our high reputation 
as the world’s safest monetary centre. That unique finan ial posi- 
tion was about the only national bulwark which the ! abour party 
had so far been unable to destroy. Unfortunately, it had its eye 
on that, as Mr Ramsay Macdonald had asserted that 1! his patty 
got into power a capital levy would be introduced 


receipts from interest are approximately £9,000 better, and there 
is a second item of interest, £16,712, on ex-enemy debts recovered 
in 1921. By the reduction in our liabilities, £24,500 is set free, 
and credit is taken in the reserve for unexpired risks. We deem 





it prudent, however, fully to maintain our reserves, and we have, 
by adding £40,000 to the general reserve, brought up our total 
fire reserves by £16,000 to £1,142,500. After these and other ample 
provisions for bad debts and loss in exchange, we transfer to profit 


and loss from the fire department £50,206, against £71,708 a year 
ago. 





CAPITAL LEVY AND TRADE. 


Accountable to the automatic influence which the trend of money 

In the fund which under our articles is called the Accident had on trade. we had become to a great extent the w a learing 
Burglary and General Assurance Fund we inclade all those various one oe mn as a centre from which many businesses in countries 
classes of insurance other than life, fire, marine, and redemption Soe the contedl of cus Goverument ieee feeatnnen All that 
assurances. The surplus in the accident rund is £103,636, but, as soniiin with its attendant profit, would disappear be! ital 
in the fire, we deem it prudent to maintain the total accident re- : ; tal 


levy like snow in summer. So sensitive was internat 


serve, and to make up for the £20,000 released from the reserve that interests which the levy would not even tou 


for unexpired risks by adding £20,867 to the general reserve, 
rounding it off at £140,000, and leaving the total accident reserve 


at 4.354.500 


through sheer nervousness on the part of operators 
offered to face world’s competitive prices in an he! 


create the wealth that would admit of our debt to -\merica ™ oe 
MARINE DEPARTMENT. 


rapidly paid off—the yearly charges on which 
Ve} losed greater strain on the nation than the obligations atta 
We have closed the 1921 marine account bv transfé rring 412.62 ; ld } 
:  . ~~ £3,000,000,000 owing to ourselves—it would 
to suspense for claims which may arise on the 1921 account and — ; : c s h the p! | exti! 
, ie ; ‘ : sagacity. Any half measures, however—which th 5 
previous vears. There is accordingly an underu riting profit on ot - r £2 rep! t 
.: } ; / 1 tion of only £3,000,000,000 out ot £i ,000 ,000,000 ! . 
this closed account of £10,322. The premiums in 1922 aré rie ; -y than anvt i 
Nee ; ; : - : : more likely to lead to national bankruptcy than any! 
£123,121, against 4 153,6079 1n 1921. The first vear’s settlements 7 Britain int 
+ ' operation would bring the good faith of Britain 1 . 
that 1s, 1922—amount to £16,258, or only :2 per cent.. as com : 4 , i affect the a 
aaaail + rresponding first vear’ tl ts of t the withdrawal of so much credit would affe . 
pare with a correspon g St vears settlements of 20 per cent. ; Ind cucl : 
Tr iia te aed te and bank balances of every trader. Under su 3 
he open a unt appears, therefore, to promise well. The income : : ) still remaining wow? 
from interest or of fe on 8 ‘ ‘ it fi followed that to extinguish the £5,000,000,00 _oen 
om interest 1s / 15,6007, anc 22.901 Nas been transferred to pre : . . he total t 
and loss. 1 7 ¢ + 7 be a far more formidable task than that which the tots 
ance joss, leaving the fund at the end of the vear at £314,006. oe : 7 Mr Macdonal 
While wv ‘ a oy sented with our credit unimpaired ; in fact, Mr Mat : 
‘ile we retain our investment reserves, we can look forward Saamon wh ld his tools t - 
with mplacency might be compared to a tradesman who sold His tous ev 
yin complacency to a general revival in industries, though the fallacies of capital levy We! 
revival n ee : ce of a debt he owed. As the fallacies of a capita ner part? 
‘cvival May again cause a fall in the values of securities such as ‘eving that the Labour pe 
we hold, and for suct atir h in tt al : apparent, he could not refrain from believing “on A Royal 
' ~~ ve Such CO ngency we ave in ese mas mos » of tees atal. 2 ~s 
ample provision ; ; . had not the real interests of the country at heart “te the, real 
mple provision. ; a -estigate the.! 
Commission should be appointed to thoroughly investi unity 
PO . alee ; : ™_ commun? 
PROFIT AND LOSS. influence of so-called trade unionism on the life of the : srried 
o Was -«*°* 
In the profit 


Mr Robert A. Lowther seconded the resolution, pc i the pro 
. i ater ss 
unanimously. and the usual formal business term: 
ceedings. 


. 4 lose » —_ > 
ana i account the aggregate of the transfers from 
the trading accounts is / 


b 155.504, or £27,640 less than a year ago, 
t } mle 1 - 
Ut this difference is largely offset by augmentation of the fire and 
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LIMITED. 


Pin : INCREASED DIVIDEND. 


sevent 
Roval Insurance Company, Limited, was held on Monday, 


av 28, 1023, in the board room of the company’s head office 

aie No. 1 North John street, Liverpool, at 12 o’¢lock noon. 

homas Woodsend (chairman of the company 

ar e attendance of directors and shareholders. 

The ( hairman: Ladies and Gentlemen,—I presume it will be 
iesire to take the report and accounts as read. 


rn. ceventv-eighth annual general meeting of shareholders in 





presided over 





ED the vear under review has been an uneventful one in regard to 


- personnel of your board, and so, without preliminaries, I pro- 
‘to enlarge upon the results of the year. 


FIRE DEPARTMENT. 


j dealing with the fire account, the first point which invites 
liter ment is that the premiums have been practically maintained at 
el, there being a drop of only some £1,200. There has 
an appreciable increase in what I might call the 
fire premiums, and the fact that we show a slight de 


yse is due to the falling off in demand, chiefly in this country, 





ints. r cover against damage caused by riot and civil commotion. 
15 is evidence of a more settled condition of affairs more than 
they reconciles us to the loss of revenue which it has entailed. It is 
ede giatifving to note that our losses are down by £320,000, as com- 
had red with last year, the percentage to premiums having fallen 
num from s8.1g9 per cent. to 53.28 per cent. Again, we have had a 
i ivy loss experience in the United States, from which country 
een e draw a large proportion of our fire premium income. All re- 
the rts indicate, however, more prosperous times in that country, 
t nd we have every reason to believe that when conditions there 
upon have fully readjusted themselves our business will again revert to a 
ted normal profit-yielding basis. 
i de 
os REDUCED COMMISSION AND EXPENSES. 
vere ‘ommissions and expenses taken together show a reduced per- 
t ntage of 40.77 per cent., as compared with 41.11 per cent. a year 
5 it go. The reduction is slight, but is welcome as showing a 
t tendency in the right direction. As regards expenses of manage- 
ery ment, it is some little satisfaction to your directors to be able t 
10n show a decrease of fully £100,000. Isby no means the least of the 


Si- robllems which confront us is to bring about a reasonable reduc- 
ty ton in expenses without endangering efficiency; and you 

lise that a large proportion of these is paid in salaries, the 

hich as compared with pre-war days has necessarily 

great, representing practically 3 per cent. on the total 

int of premiums. It is, 


will 








Case in 


however, our aim to hold an even 
ance between the interests of the shareholders and the aspira- 
f, believing that the welfare of the company can 
i by a body of officials working in reasonable con 





: tment his question is one to which your directors and 

ils are always alert, and no effort is or will be spared to 
- expense wn, 
fer STRENGTHENED FIRE FUND. 

, You will observe that we have now brought into the fire account 
whole of the £1,000,c00 which remained in the reserve fund. 
ne —_ I consistent with our policy in the past of strengthen- 

ag the fir ind. The condition of the other accounts 1s now so 

: tong that we feel all reasonable requirements are met by the 

allocated to each, and it therefore seemed to us 

ro} that this reserve fund, which would always in effect 
t plicable to the fire department, and has been coupled 
that department in our announcements, should now be effe 
rated in the fire fund. You will see that the total fire 

: this year is within measurable distance of being equal to the 

Ss Premiums. 

‘aken as a whole, we think the result of our fire department 
, ground for satisfaction, showing as it does a profit 

s ' £382,000, equal practically to 6 per cent. of our premium in- 

LIFE DEPARTMENT. 

J a yes - partment pursues its steady course of meenpetns 208 
I ah: tY Satishied with the total of new business transacted, 
Nei ‘at 43,057,181 in sums insured, exceeds by £10,000 last year’s 

j _. . & year of commercial depression, when the tendency all 
ane 's to curtail rather than expand personal expenditure of all 


8, the lar 
Whict 


Tgée amount of new life insurances secured shows the hold 
this form of thrift and investment is gaining in public esteem. 


A — einen 


bet CURRENT YEAR’S PROSPECTS. 


FIFTY-FIVE YEARS’ BONUS 
There has been a considerable movement 


RECORD. 

on the part of other life 
insurance companies in the direction of declaring bonus additions 
to policies for the whole or part of the war period during which 
these companies had been obliged to suspend their bonuses. You 
will understand, however, that there is no occasion for us to con- 
sider any steps in that direction, as we took the 
tional course of continuing to declare at our « 


somewhat excep- 
juinquennial valuations 
at the end of 1914 and 1919 the same rate of bonus as had been 
declared for each quinquennium since 1864, and it is a matter of 
some satisfaction to us to know that the course 
justified the optimistic view we 
financial conditions. We 
maintained 
years. 


of events has fully 


then took of the future trend of 


11 


feel naturally some little n having 


unbroken the tradition of a stable bonus during 


in" 
At 


MARINE DEPARTMENT 

In my remarks last year I referred to the difficult times experi- 
enced by the marine market during the year 1921. I regret that 
, as values of 
ships and cargoes continued to fall, and rates of premium under 
stress of severe and sometimes reckless competition fell in many 
below a Also, the volu 
offering was seriously affected by the depressed condition of trade, 


during the year 1922 conditions remained unfavourable 


cases paying basis ne of the business 


large numbers of vessels being laid up. But, fortunately, there are 
now signs of an improvement in the employinent of steamers, and 
in the shipment of goods. 

We think it is a matter of congratulation that our underwriters 
in Liverpool, London, and New York, and their colleagues else- 
where, by careful discrimination 
able to show an underwriting profit on the closed year—viz., 


in selecting business, have been 
1921 
of £68,000 after making ample provision for possible future claims. 

While the 1422 premiums show some reduction on previous years, 
this was only to be expected, owing to the conditions referred to, 
and also to the necessity of our underwriters declining business 
offered at what they considered to be unremunerative rates. It is 
satisfactory to be able to report that the first year settlements for 
1922 are light, in comparison with previous years. 

ACCIDENT DEPARTMENTS. 

Our personal accident department shows a trifling loss on the 
year’s operations, disappointing but of no consequence, and merely 
a transitory condition. 

Our workmen’s compensation premiums show a large shrinkage, 
was inevitable, and 
may be considered as a not unexpected reaction from the abnormal 


amounting to nearly £100,000. This, of course, 


exceptional standard and 
‘ars previously. 


conditions which prevailed, due to the 
amount of wages which were being paid r some vé 
Claims are heavier, and commission and expenses, though lower in 
to the smaller 


; r 7 + wit 
increased in pe rceentage, Owl! 


£71,104 


amount, are slightly 


premium; but there is a profit of remaining, which, 


together with the interest, has enabled us to transfer £100,000 to 
1-4. 6 


the profit and loss account, leaving the ad: 
equal to that of the previous year. It will not hav 


ional reserve practically 
e escaped your 
notice that considerable attention is being irected to the question 
House of Commons, and a new 


’ : } 
of workmen’s compensation in the 


} ] } } 11 + ti 
Bill is at present before Parliament which will materially affect the 
perations of all insurance companies in this depart 


GENERAL INSURANCES ACCOUNT 


In the general insurances a int, which includes workmen’s 
compensation and employers’ liability insurance outside the United 
Kirgdom and all the miscellaneous classes of business we transact at 
home and abroad, the lk of the income 1 btained our allied 
compal t Roval Indemnity Company of New York, although an 
important and incr ng element is provided by motor-car insur- 
ance in this country [he total result of the account is not so good 
as last year, in so far that while the premiums have increased by 
{=-y,000, claims have in reased by Z,27 5,000. The net result is a 
profit of £78.417 

The Roval Indemnity Company |} not done so well as in pre- 
vious vears, and has also had to face administrative changes, which, 


though temporarily unsettling, in no way affect the well-being of the 
ompany, and we look forward coi fidently to a continuance of its 
prosperous career. A second company, called the Eagle Indemnity 
Company, has been formed to operate in the United States casualty 
field. in the nature of what our American friends call a 


, 


mate ’’ to the ‘‘ Royal Indemnity,” 


' Funning- 
and we confidently anticipate 
that the new company under the able administration and control of 
the officials of the older concern will fully justify the step which has 
been taken. 
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PROFIT AND LOSS ACCOUNT. 


I now turn to the profit and loss account, which this year 
contains one or two items on which I would like to make a few 
remarks. In the first place, you will notice that our net income 
from dividends and rents in this account is £51,000 more than in 
1921. This increase, of course, arises in part from the reduction 
in income-tax which has been in operation during 1922, and you 
will no doubt appreciate that the expansion of our interest 
revenue (apart from the income-tax deduction) slowed off during 
the past few years owing to the reduction in the amount of our 
marine fund, which, due to the rapidly declining income, has 
been a diminishing quantity, and thus has operated to offset in 
some degree the enhanced interest earnings from other funds. 

The dividend which we have received from the Liverpool 
and London and Globe is again included in our interest item 
at the same rate as last year. Whilst the results of that com- 
pany’s operations have not yet enabled them to declare an in- 
creased dividend, we have every confidence that their accounts 
will show a continuing improvement, and in time bring about a 


corresponding increase in the return from our investment in their 
shares. 


APPRECIATION OF SECURITIES. 


The three items of transfer from fire, marine, and employers’ 
liability accounts represent the normal operations of the year, 
and they do not call for any special comment. The transfer of 
£400,000 from the General Contingencies Fund, however, is of 
a special nature, and it is well that I should explain to you what 
is in the directors’ minds in this connection. ou will remember 
that when I addressed you twelve months ago I was able to tell 
you that at that date the appreciation of the value of our Stock 
Exchange securities was sufficient to set free entirely the general 
contingencies fund which had been created to meet the 


general 
depreciation. 


Since that time the upward trend of the markets 
and I am able to say that the market price of our 
securities to-day shows a very marked appreciation beyond the 
values at books. The declaration 
which appears at the end of our balance-sheet this year is with- 
out any qualification in regard to the general contingencies fund, 
and I think you will all share the satisfaction which we feel in 
being able to record this happy change 
troublesome years of depreciation. It 
to your board that 


has continued, 


which they appear in our 


from the 
does not, however, seem 
conditions in the world generally have 
reached a sufficient degree of stability to warrant them in dis- 
posing entirely of the general contingencies fund, although it is 
no longer required for its original purpose. 


long and 


When we consider 
the vast areas in Europe which are still in a turmoil of social, 
financial, and political unrest, and while we have no desire to 
take a pessimistic view as to the future, still the presence of the 
danger spots to which I have alluded seems to make it necessary 
to act with caution, and with that view we have determined to 
make only a partial disposal of the fund just referred to. We, 
therefore, transfer £400,000 to the profit and loss account, leaving 
the surplus of £1,200,000 still at the credit of the 
tingencies Fund. 


General Con- 


REDUCED SHARE LIABILITY. 


We vave very 


careful consideration to the manner 
this £400,000 should be utilised, and finally 
clusion that the 


in which 
came to the con- 
which to allow the 
shareholders to benefit therefrom was to utilise a proportion of 
the amount in crediting an additional 
shares of the company. 


most appropriate way in 


5S as paid-up on the 


rhe first item on the credit side of the account shows the 


amount paid and provided for the dividend, and you are aware 
that we are recommending to you an increase from 115s to 12s in 
the final payment, making a total distribution for the year of 
238. The proposed further increase of 1s in November will bring 
the total to 24s. I need hardly say that it is always a matter of 
very great satisfaction to your board to be able to ask you to 
Sanction an increase in dividend. ; 

[The item of £279,971 represents the amount necessary in con- 
nection with the 5s per share increase in paid-up capital which I 
have referred to, and we have temporarily placed it to a special 
fund in anticipation of your approval of our recommendation. 


TAXATION BURDENS. 


[he provision for imcome-tax and corporation profits tax is 


more than it was twelve months ago, but you will re- 
member, of course, that in 1921 we had the benefit of a large 
refund of excess profits duty. In common with the commercial 
world generally, we welcome the reduction in the rate of income- 
tax which this year’s Budget Promises, and accept it as an 
augury of better things in store, and we are very hopeful that 
little by little this heavy burden will be lightened, although it 
= be recognised that the fixed charges on the National 
xevenue left by the war will prevent, for many a long year to 


f* 
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come, any return to the low rate of income-tax to 
accustomed prior to 1914. 

You will have observed that in the Finance Act wl 
introduced to Parliament, provision is made for an alteratior 
the income-tax Acts in respect to life assurance companion 
previous occasions, in speaking to you on the subject of tae 
I have referred to what we consider the inequity of the rn 
by which our life department operations are taxed, Ma: 
representations have been made to the Government on bel - 
the life offices, and the alteration which has now been a 
is, in a manner, the outcome of these representations, | 
sorry to say however, that the practical result, so far as we 
concerned, will be a negative one, because while certain 
panies may benefit, so far as we can see we shall still be cutie. 
to the existing method by which we are charged income-tar 
all the interest earnings of the life department less expenses 
basis against which we shall continue to protest, with the bh: 
that we may ultimately be able to convince the authorities of 
justice of our contentions. 

The absence of any appreciable increase in the revenue of 
of our underwriting departments chviated any necessity fo; 
transfer of any special amounts to supplement the rese rves in 
these accounts, and your directors have, therefore, taken advan. 1 
tage of the opportunity so afforded to write off a further amour Lif 
from the cost of businesses acquired, and you will see that t 
£300,000 has been transferred from the profit and loss acc 
accordingly. We feel confident that the shareholders will endors 
our action in this measure, which prudence dictates as a desirab) a 
course to follow, although we are satisfied that the amoun 
which these businesses stand in our books are below thei 
trinsic values. 


which We Were 


hich 1S beir 


r 


a 


ar 


re 


The transfer to the superannuation fund is on the same line 


last year, and the balance of £710,621 in profit and loss ¢ 
forward is some £42,000 more than the previous year. 


INVESTMENT POLICY. 


I do not know whether you have taken any interest in the con . 
troversy which has been going on partly in the Press, but main! 
in the speeches made by the chairmen of some other insurance com- 
panies, on the subject of the most appropriate form of investment 
policy to be followed by the boards of insurance companies. Int 
that controversy I do not propose to enter, but I should like to 
that in so far as your board is concerned our duty as we under 
stand it lies in the investment of the funds of the company in 
securities which offer unquestionable guarantees for the safeguard- 
ing of the capital sums involved, with the highest interest yield 
compatible with that primary requirement. While we shall neglect 
no reasonable opportunity of changing an investment when an 
occasion presents itself for doing so advantageously, we consider 
that deliberately to follow a system of investment with the object 
of securing such appreciation as the stock markets might afford 
would rather constitute the functions of the board of an invest 
ment or trust company than those of the board of an insurance 
company. 





I would conclude by saying while the year 1922 will not rank 
amongst the outstandingly profitable years of our history, still on 
the whole I think we should be satisfied with the results achieved 
The underwriting profit of 5.95 per cent. in our fire department 
we consider a good showing, and taking our own figures with those 
of our allied offices, the net result of the operations of the year 
—other than life—after providing for all outgoings, including Im- 
perial taxes and payment of the year’s dividend, shows a remaia 
ing balance of about half a million sterling. 


CURRENT YEAR, 


As regards the prospects of the present year, I am glad to say 
that increasing commercial and industrial activity 1s producing 4 
somewhat increased volume of premiums, but I am not able to 
speak of any improvement in the loss ratio. The early m nths 
the year in the United States witnessed a continuation of our 
heavy fire loss experience there, a contributory cause being 4 
long spell of severe weather, which always leads to extra heating 
and preduces an increased number of claims. These circumstances 
have been enhanced this year by the fact that through the 7 
heaval in the coal mining industry in the United States it has ov 
necessary to use a combustible of a different hind to that for w se 
the ordinary American heating apparatus is devised, and numer » 
fires have arisen from this cause. These, of course, are mere’ 
passing phases. 7 

I have now pleasure in moving the first resolution, which aos 
follows :—‘‘ That the report of the directors be oo a 
adopted, and that a dividend of 12s per share, less ranges 
payable on or after Tuesday, the 29th instant, making, wit not 
interim dividend paid in November last, 238 per share, less incom 
tax, for the year 1922.” : 

Mr W. R. Glazebrook (deputy-chairman) seconded the motion. 


The motion was carried unanimously. 
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The retiring directors were re-elected, Messrs Harmood, Banner 
nd Son re-appointed auditors, and a vote of thanks to the direc- 
salt of the company and to the London board, also to the members 
a company’s local boards, and to its officers and agents at 
ame and abroad, and to the boards of directors and officials of 
allied companies, for their valuable services during the past year, 
—- carried with acclamation. 


At the conclusion of the annual general meeting an extraordinary 
eneral meeting was held, at which, on the proposition of the 
Chairman, seconded by Mr H. M. Beausire, deputy-chairman, 
-.eojutions were passed approving of the directors’ recommendation 
«hereby the amount paid up on each share of the nominal value 
{ £5 is increased by ss to £1 108, leaving £3 10s uncalled. 





GRESHAM LIFE ASSURANCE SOCIETY, LIMITED. 
LARGE VOLUME OF NEW BUSINESS—REDUCED EXPENSES. 
BUSINESS IN ITALY. 


The seventy-fourth ordinary general meeting of the Gresham 
Life Assurance Society, Limited, was held, on Thursday, May 31st, 
t the chief office of the society, St. Mildred’s House, Poultry, 
London, E.C., Sir Reginald Macleod, chairman of the society, 
presiding. 

The general manager and secretary (Mr Alexander Lawson) 
having read the notice convening the meeting and the report of 
the auditors, 

The Chairman said : Gentlemen, I would refer you in a word to the 
sentence in our report indicating our sorrow at the death of our 
Only a year ago he was present 
He had 


given uS 24 years’ service—arduous and devoted service—and I 


late colleague, Mr C. C. Macrae. 
st our meeting, and addressed us in a vigorous speech. 


im quite sure that you on your side of the table, as we on ours, 


greatly regret and mourn his loss. In laying before you the 


report and accounts for 1922 there are many features for 


ngratulation. 
NEW BUSINESS. 


4,265 policies have been issued, assuring a sum of £2,198,396, 
of £104,507. 
totals have been attained notwithstanding the 
tion of business in Italy and certain other branches. In 1912 the 


atrying a new premium income These large 


entire cessa- 
ltaian Government passed a monopoly law, reserving at the end 
{ten years all new assurance business to a Department of State. 


1 


ur choice lay between winding-up the business on our books—a 
very costly process in a country where expenses have considerably 
risen in sympathy with the fall in exchange—or in accepting an 
ffer from the National Insurance Institute of Italy to take over and 
liquidate all our liabilities in that country against an equivalent 
surrender of Italian securities. While regretting that a business 
established by many years’ hard work should be brought to an 
end by what we cannot but regard as an arbitrary act of Govern- 
ment, we consider the terms ultimately agreed upon were distinctly 
advantageous to the society. I would reter you to an entry in the 
first schedule, entitled assets surrendered in respect of the cession 
t the society’s Italian, Austrian, and Polish business, £141,726 
against liabilities. The Austria here referred to is the smaller 
Austria constituted under the treaty. The society’s business in 
flungary was ceded the previous year, and negotiations have been 
‘0 progress, and are now nearing completion, for a like cession 
f liabilities and proportionate assets in the remaining States 
carved from the old Austro-Hungarian monarchy. The total 
‘Mcome of the year amounted to 41,101,728, being an increase 
ver that of the previous year of £34,368. The death claims 
required a sum of £231,321, being a decrease of £24,738. The 
mortality has been favourable, amounting to no more than 73 per 
_ of the amount expected, which contrasts with 78 per cent. 
7 ‘921. As I have previously stated, our mortality during the 
~ years was within expectation, and during the three years 
cup elapsed of the current quinquennium the mortality has been 
progressively Satisfactory. Our quinquennial valuation will take 
ae gr of next year, and, while the possibility of political 
om ‘tale “ye disturbances precludes any attempt at forecast, I 
favourable = that the indications up to to-day are entirely 

. e claims on matured endowments were met by a 


cha ' 
a" of £259,113, being a decrease of £67,440 as compared with 
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THE ASSETS. 


The assets as shown in the balance-sheet amount to £6,802, 325, 
an increase on the previous year of £119,216. I am glad to be 
able to report the material reduction in our expenses of nearly 
4 percent. It is true that our expenses are still at a high figure, 
but this has been explained in previous reports, and arises largely 
from the depreciation of foreign currencies and the consequent 
increased cost of living abroad, as expressed in those currencies— 
which we hope is a passing phase—and also, to some extent, from 
the continued large proportion of new business to the renewal 
income. The improvement towards the normal this year is sub- 
stantial, and no effort is being spared by the board and the 
management to reduce expenditure in every direction, although 
care requires to be taken not to impair the society’s organisation, 
which, as the new business figures indicate, is in a thoroughly 
healthy condition. It must also be borne in mind in this con- 
nection that for a very large volume of the society’s business the 
rates of premium charged are higher than those obtaining in this 
country. The rate of interest realised upon our funds reached 
the satisfactory figure, after deducting income-tax, of £4 7s per 
cent. Our investments are most carefully selected, and frequently 
checked by a committee of the board, and the improvement from 
£4 58 1d last year to £4 7s is in every way gratifying. The pro- 
blem of investment of life assurance funds has been much discussed 
of late. Safety of capital is the first and obvious essential, a good 
rate of interest so as to give as large a margin as possible between 
the adopted rate and the actual return is eminently desirable, and 
I lay some stress on the avoidance, as far as possible, of fluctua- 
tions by the selection of securities amortisable at various dates, 
as this must add to the security of the position. In that respect, 


we hold a very strong position in having a large volume of 
amortisable securities. Turning to the balance-sheet, there is 
not a great deal to which I need direct your attention. Loans on 


the company’s policies now amount to close on half a million. 
It is also satisfactory to note that British Government securities 
account for £1,274,000, being £220,000 higher than last year, 
while the amount outstanding in interest, rents and other floating 
assets is greatly reduced, and now stands at no more than the 
normal figure. I will now refer to an item of important news 
contained in our report—namely, the disposal of our head office 
property, known as St. Mildred’s House, which was built for the 
society nearly fifty years ago. The needs of the society and our 
allied office—the Gresham Fire and Accident Insurance Society, 
Limited—have outgrown the accommodation of our present build- 
ing, and there is no room for that further expansion which we 
foresee in the near future. An agreement for its sale has in these 
circumstances been entered into, which, I need hardly assure you, 
is one of considerable advantage to the society. The new build- 
ing at 188-90, Fleet street, E.C., now in course of erection, which 
will be the future head office of both this society and the allied 
office, will be the freehold property of this society. The new 
premises, it is expected, will be ready for occupation by the end 
of the year, and will house with convenience and comfort the 
respective staffs of the two societies. 
YEAR’S RESULTS SUMMARISED. 

Gentlemen, I have said the result of the year’s work has been 
satisfactory—a large volume of new business coming from a 
smaller area, reduced expenses, a healthy increase in our total 
income, a low rate of mortality, with a reduction of nearly 10 per 
cent. on the amount paid in death claims; and an increase in our 
assets of close on {£120,000—also satisfactory, but full of difficulty 
—the cession of our business to the assurance department in Rome 
concluded, a similar cession in the several] states which now make 
up the old Austrian Monarchy has been in some concluded, and 
in others is approaching conclusion ; but in every case there have 
been anxious and difficult negotiations, involving conferences in 
Paris, Rome, Vienna, Prague, &c. These have been conducted 
under the untiring guidance of Mr Lawson, our general manager, 
by the actuary and his assistants, by the assistant manager and 
the chief accountant, to all of whom we are indebted. I should 
like to put on record also our appreciation of the services of the 
other officers and the branch managers and staffs at home and 
abroad, who have in no small measure contributed to the results 
which it has been my pleasure to place before you to-day. You 
will appreciate from what I have said that we look forward to the 
future with confidence, and I conclude by moving the adoption 
of the report and accounts. 

Mr Courtenay C. S. Fooks (deputy-chairman) 
resolution, and it was carried unanimously. 

The Chairman then moved the re-election of the retiring 
directors, Mr Laurence Currie, the Right Hon. Lord South- 
borough, G.C.B., and Major Walter H. Levy, D.S.O. This 


seconded the 


resolution was seconded by Mr C. H. Beadnell and unanimously 
approved. 
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CONSOLIDATED ASSURANCE COMPANY, LIMITED. 
MR E. COLQUHOUN REVIEWS A DIFFICULT YEAR. 
DIVIDEND AND BONUS MAINTAINED. 


BRIGHTER OUTLOOK 


The nineteenth annual general meeting of the Consolidated 
Assurance Company, Limited, was held, on the 2sth ultimo, at 
the registered offices of the company, 37-41 Gracechurch street, 
London, E.C. Mr E. Colquhoun presided. 

Mr Chas. Windett (actuary and secretary) having read the 
notice convening the meeting and the report of the auditors, 

The Chairman said:—Those shareholders who are shareholders 
in other insurance companies, or otherwise interested in insurance, 
will doubtless know, from the accounts already published and 
from the observations miade by the chairmen at the various annual 

eetings, that the year 1922 was far from being an easy one for 
insurance companies generally. 

The difficulty common to all was the continued depression in 
trade, both at home and abroad, but companies such as ours, with 
considerable transactions in foreign currencies have had, in 
addition, to meet the serious drop in the exchanges, so that even 
if the volume of business had remained the same as last year, it 
would have represented considerably less when brought into our 
accounts in sterling. 


RECORD NUMBER OF TREATIES. 


In the fre department, which, as you know, has always been our 
main business, the premium income, for the reasons I have men- 
tioned and others of lesser importance, shows a marked falling off 
following the reduction in 1921, but it is still a long way ahead 
of the figure for 1919, the year prior to the great expansion caused 
by the inflation of prices. Here there is one point I desire to 
make perfectly plain, and that is that the decrease in premiums 
is in no way due to loss of connections. In fact, in 1922 we 
had actually a greater number of treaties in force than ever before. 
But they, in the main, produced individually less—that is the key- 
note to the whole situation. 

In the marine department I mentioned last year that we were 
voluntarily curtailing the volume of business transacted, and fore- 
casted a further fall in the premium income in 1922. This antici- 
pation has been realised, and to-day the marine account stands at 
little more than half of what it was two years ago, when it was 
at its highest level. Of course, such a rapid descent would at the 
best have the effect of throwing all comparisons out of focus, but 
it was accomplished at a time when marine losses generally were 
abnormally heavy, and, in addition, certain treaties which we can- 
celled tor the most part two or three years ago proved very ex- 
pensive in the running off. However, we have long since passed 
the peak in this unpleasant process, and though I do not go so 
far as to say that we shall be entirely free from this influence in 
the current year, it no longer causes us any anxiety. In view of 
the vicissitudes encountered in this department, it was thought 
desirable to make the substantial transfer shown from the profit 
and loss account to strengthen the marine fund. 


THE STORM WEATHERED. 


It is common knowledge that the last two years have been ex- 
tremely trying to all concerned in insurance business, but re- 
insurance companies have had, moreover, their special trials to 
bear. 

However that may be, gentlemen, the ‘‘ Consolidated ’’ has 
weathered the storm which has beaten fiercely upon it during the 
period I have referred to. If the outlook is not yet all that we 
could wish it to be—and great improvement cannot be looked for 
until world conditions are placed upon a more satisfactory basis— 
we can have satisfaction in the knowledge that the good ship 
‘** Consolidated,’’ to continue my nautical metaphor, has entered 
into calmer waters safe and sound and ready to embark all the 
desirable re-insurance business our esteemed friends, the ceding 
companies, are willing to entrust to us. 

I will now, with your permission, make my 


customary review 
ot the actual figures appearing in the accounts. 


FIRE AND GENERAL DEPARTMENT. 


(he net premiums amounted to £844,091, or £266,844 less than in 


1921. The claims paid, with full = vision for those outstanding, 
work out at 68.7 per cent., which be regarded as a distinctly 
favourable ratio in view of the fall. in ihe premium receipts. 

Whilst no serious conflagration had to be provided for, there 
were a series of heavy individual losses, particularly on the N. 
Amer can continent. The commissions come to 30.6 per cent., or a 
Welcome drop of over 2 per cent., which affords evidence of the 
efforts made by the management to bring about a reduction in the 
excessive cost of the business. It should be observed, however, that 
the ‘‘ Consolidated 


fannot alone expect to obtain any radical 

nnecti so long as the ceding companies, 
And i ee 2 - ; 

P » ind it necessary to put their demands 


vie COMT 


petitors can be found to concede them. 


improvement in this 


Owing to the ir OWN expenses 


aidd TeSsponsi 
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The ratio of expenses of management is unfortunately , 

cent. to 4.4 per cent., but taxation accounts for nea, * 
the total, and as regards the remainder it should “te é, 
that, unlike a manufacturing concern, a re-insyrance -....00 





a highly trained staff with technical ineaiinden gene has 
has to be retained because it cannot be reconstity: a 
business begins to expand again. oon 

In the end, after adjusting the fund at 4o 


miums, we have obtained the handsome pr ae of a on 

sum has been transferred to the profit and loss account a m : 
when we made no transfer at all, I pointed out the Special cirenr 
stances then affecting the account, and 1 really think the prc oe. 

to review the position would be to take 192: and 1922 together . 
which case the profit shown now would average someth ng like. ex 
4 per cent. over the period, which is in excess of the nore 


expectation. 

You will notice the disappearance of the additional reserve whic: 
we set up during the war to meet contingencies aris; ing Sem 
Further payments have been made or provided for in respect 
claims from former enemy countries, and we have Utilised th. 
residue of the fund for the purpose of writing down doyhw. 
balances from countries affected by the war, thus ren or 
uneasiness on that score. 


MARINE DEPARTMENT. 


The net premiums amounted to £400,100, or £179 
the income shown for the previous year, being a reduction of ove: 


30 per cent., partly due to the decreased volume of business offer; — 
in the market, but mainly to the further steps taken by 


228 less than 


US tO Curta 
commitments until conditions undergo som measure 
improvement. 

After such a radical cutting down, it would not be a matter 


surprise that the claims paid, including those notified but 
settled, should be in excess of the income. The commission ratio 2: 
8.8 per cent. is up one point, which seems, on the face of it, 
in view of the efforts made to cut down the cost of t! isiness, t 
result of which, however, we hope may be more apparent in the 
current year. Meanwhile, we have been called upon to make 
payments in respect of profit commission due to ceding compani 

a good sign in itself. Then again, though we have succeeded 
reducing expenses of management by over £2,300, the ratio on th 
smaller revenue is up from 2.8 per cent. to 3.5 per cent., but stam 
duty is yesponsible for over 1 per cent., so that the real cost 
administration cannot be regarded otherwise than moderate 
the end, it was considered advisable to transfer the substantial sur 
of {121,250 from the profit and loss account to strengthen the 
marine fund, which now stands at the satisfactory level of 72.5 per 
cent. of the premium income. 

In passing, I may mention that despite the adverse experience 10 
the last two years, the marine business, as I have often pointed out 
before, has served a useful purpose in various respects, and t 
treaties we still have running give us no cause for anxiety 


LIFE DEPARTMENT. 


With regard to the life business, you will see from the accounts 
that our premium income has decreased this year, and this in spite 
of the fact that we have actually done during the year nearly twice 
the amount of new business that we did last year. The result is du: 
entirely to the depreciation in the rate of exchange in some of t! 
countries in which we are doing business. This depreciation has 
of course, a marked effect on our expense ratio, owing to the fac! 
that a large proportion of our expenses are incurred at head office 
and are payable in sterling. Consequently, in some countries the 
ratio is out of proportion to the amount of the premiums credited 1" 
the accounts 

At some future date we may hope to see a considerable improve 
ment take place in these rates of exchange, with the result that we 
shall find we have established a large and, I trust, profitable 
business at a very small outlay. 

The life fund has increased during the vear by the sum 
£13,307 os &d, making the total £139,906 4s 8d. 


BALANCE-SHEET. 

With your permission, I will now touch upon the principal ie 
in the balance-sheet before taking the profit and loss account 
remarks will be mainly confined to the assets side, the only mater’ 
change in the liabilities being the increase of our paid-up P? 
to an amount of £275,000. oe 

You will observe that the assets still show a total — 
£ 2,000,000, despite the fall in the departmental reserves other il 
life consequent upon reduced premium incomes. What 1s es bar 
larly pleasing to note is that British Government securities c 
risen from under £500,000 to nearly £650,000, and the ger" 
as a whole, the majority of which still continue to be comp ae 
of British and foreign Government securities, amount to £1 gor" ng 
a figure in excess of the total for 1921. Amounts due bs "tolls 
companies, on the other hand, we are glad to obse 


< 


rve, have faiet 
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—. re-n noo to somewhat under £600,000. Cash at bankers 
' mn. $89) &75° , : 
TOM 3 ng, ows a reduction, and represents the total of the 
aa * {8,000 SHU™ 
.  . at various points. 
oe s PROFIT AND LOSS ACCOUNT. 
Pany be 
me ts teetly to the profit and loss account. You will observe the 
mT the “ig £7,218, less payment in respect of the final 
“4 9 the shareholders for 1921, to which is added £52,706 
the pre ene tax. the transfer from the fire and general account of 
> Which _. the net premium on new shares issued £197,332, special 
ast yea c 1 receipts £20,048, making a total to the credit of 
circ an prep age £383,369. 
Per wa ther side the main items are the transfer to marine 
the oth i 
at th : 
oan ut nt. alread referred to, and a transfer of £100,000 to the 
ike, + eoeprve fund, bringing this latter up to the substantial 
Rorma| ed carter of a million, finally leaving us with a balance 
seal +) carry forward, as against £57,218 brought in from 
ve wh CT - 
her se “ st © ar. -_- » . 
ine + must be a source of gratification to you that, in spite of the 
“pect i premium income, your directors are in the position to 


i wai the maintenance of the dividend of 20 per cent. and 


( . : 
- per cent., subject to tax. 
THE FUTURE. 
than the average dislike to prophesying, but I will 
, that the outlook 1s encouraging, and we only require an 
ae vement in trade conditions, of which we are told there are 
if ; to make a start in the direction of raising our premium 


the fire department to the level it has prey iously attained. 
i hi however, to tell you that the experience in the 
= « a ar compares very favourably with that of this time last 
es matter of losses advised, both in the fire and the 





— lepar tine nts. 
sding companies, after the shocks they have encountered 
_ ir relations both with British and foreign re-insurers, put 
sang rq demands for security, and in the case of leading ofhices 
ig | which lerive a valuable business there was no alternative 
5 to compl We hold our own views as to the wisdom of 
— ‘orcing such a measure, even in the interests of the other side, 
ae th fact remains that it constitutes a serious burden for the re 
- , m8, and only those like ourselves possessed of ample funds can 
yas al ut in the long tun. It comes really to this, that 
. more ness you transact the larger your capital must be. 
- [ now beg to m« ve the adoption of the report and accounts. 
; Mr John A. Scrimgeour seconded the motion, which was carried 
The dividend and bonus, as recommended, having been declared, 
_ The retiring director (Sir Samuel Hill-Wood, Bart., D.L., J.P., 


(P.) was re-elected, and Colonel F. J. Scott was elected a director 
slace of Mr Wm. Bloxsom, who retired through ill health. 

[he auditors having been reappointed, a vote of thanks was 
en to the chairman, directors, and staff, to which the chairman 
iM: J. H. E. Lane replied, and the proceedings terminated. 
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WESTERN ALLIANCE REINSURANCE COMPANY, LIMITED. 
twice INCREASED DIVIDEND. 

oon FINANCIAL “STRENGTH OF THE COMPANY. 

| CHAIRMAN’S CONFIDENCE IN THE FUTURE 


+ fact [he third annual general meeting of the Western Allance 
office Reinsurance Company, Limited, was held, on the 25th ultimo, at 
Ss the the registered office of the company, 37-41 Gracechurch street, 
ed in Lor ion, E.C 
Mr E. A. Colquhoun, chairman of the company, presided. 
owe secretary (Mr E. E. Colquhoun), having read the notice 
; _ ng the meeting and the report of the auditors, 
— € | an said: Gentlemen, I hope the report and accounts, 
t privilege to submit to-day, commend themselves as 

. rably to vou as they do to the directors. The fund in the 

general department has, by the year’s operations, been 

m 35 per cent. to a figure in excess of the orthodox 4o 
; premium income, the increase representing a pr fit 
a or more than the average rate which may be 
. in the marine department a sum of £15,000 has been 
i ; : to the profit and loss account from out of the profits 
“Hg trom the transactions prior to the year under review. The 
as oo company have been substantially increased, and we 
* paws tO ¥ the payment of an increased dividend. In these 
ica stances I intend to be brief and confine myself to a review, 
sare > °0 previous occasions, of the figures in the various accounts. 
ents a FIRE AND GENERAL DEPARTMENT. 
Z “aon ny miums amounted to £319,7 8, and show a relatively 
10 chia “ton of less than £12,000 as against the previous year, 
ing ae uld cause no surprise, having regard to the conditions 
en “<4 prevailed generally. 
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rhe claims paid and outstanding represent 61.4- per cent., a 
very satisfactory ratio on a reduced income, and one which shows 
a marked decrease cn its predecessor. The commissions, t 


29.45 per cent., show a reduction of over 25 per cent 


rhe ratio of expenses of management are only fr 


i ITactionali i 
5-23 per cent., of which foreign taxation accounts for nearly 1 p 
Tia x > 7 ’ 
cent., vut when the volume of business begins to expand we hope 
to see some reduction in the rati 
h fund a — t 3 £ \ 
Che fund, Standing at the end of the vear at 128,274, I ive 
already dealt with in my opening remar! 
7 C itl hm my Opening remarxs 
MARINE DEPARTMENT. 
lhe net premiums, at £227,017, show reduction 78 
Zz il ¥ a I A t : A 3.325" 
: . 1 T f . ? r * 7 
which I foreshadowed last year. The claims paid and outstandi! g 
Work out at 51.74 per cent., a satisfactory ratio on a decreased 
premium income. 
he commission paid represents 9.3 r cent eing a Slight 
reduction. The expenses of management t for 6.77 per cent 
geme t ‘ 
f w oo - } vw 3 ' ~ re 
of which stamp duty is responsible for 2 per t. As mentio1 
we transfer 415,000 to the profit and loss account, leaving a fur 


of £200,038, equal t RS.1 per cent f the 


it premium it 
against 80.64 per cent. at the beginning of the vear 
PROFIT AND LOSS ACCOUNT 

} . i y 1 } ’ , 

his brings us to the profit and loss a nt, which amounts 
to £70,324. I do not think the items therein contained call for 
eny comment other than that you will observe that the carrv for 
ward has been increased from £18,110 to £2,108. We are - 
ing you to-day to sanction the declaration of a final dividen f 


lL ne “2 ] , a} : 
33 per cent., less tax, niaking 6 per cent. for the year, beir 


increase on last year’s dividend of 1 per cent. This divide 


® per cent. which it is proposed to declare on account of 1922 will 


absorb £13,312, or little more than one-third of the interest ear: 
ings, dividends, & i trust, therefore, that vou will consider 
h increase full arranted 
BALANCE-SHEET 
Having dealt with the operations of our trading accounts f 
the past year, we now come to the balance-sheet, upon which vot 


t 
will desire me to make some comments. The items on the liabilit 
side do not call for remark, as I have already dealt th these 
but you will note that there is a decrease in the item of cla 
1dmitted or intimated 


compared with the same item in the previous vear’s accounts 


but not paid, of practically £20,000 as 
Dealing with our assets, you will observe that the investments 
have increased by £84,000 over last year, and that our holding 
in British Government securities has increased by £164,481, being 
£441,014, as against the corresponding figure of last year of 
£276,533. The total of the investments comes to £582,660, and at 
the date of the balance-sheet the market value of these securities 
was in excess of their cost to the company. Sundry debtors are 
down by over £28,000, whilst cash at bankers and in hand, 
£20,671, is not as large as in 1921, on account of the low interest 
on deposits which has influenced your board in investing in 
Government securities. The total assets amount to £777,190. 

It might not be out of place to point out to you in the third 
year of the company’s existence that not only have you received 
dividends since its inception, but the total funds are represented 
by more than twice the paid-up capital of the company. Further, 
the fact that all the assets are tangible and readily realisable 
entitles the company to command confidence and respect. 

Looking, therefore, to our financial strength and to our conserva 
tive management, in which I am sure you appreciate the services of 
our managing director, Mr J. H. E. Lane, who has so ably guided 
the company through two most troublesome years, I am confident 
that a continuance of our methods wiil permit of still greater 
progress being made by the Western Alliance in the future. 

I have already spoken at the meeting of the Consolidated 
Assurance Company, Limited, this morning in full, and I have 
instructed that a copy of that speech shall be sent to you along with 
‘That the report and 
}. ©... Ganka, .2., % 
the meeting I shall be 


the dividend warrants. I now beg to move: 
accounts be adopted,’’ and will ask Mr 
second the motion. Before putting it to 


happy to answer any questions. 
TRIBUTE TO THE CHAIRMAN. 


Mr J. C. Gould, M.P.: I have much pleasure in seconding the 
motion. I should like to say one thing more, Mr Chairman. I think 
it only fitting that I should have an opportunity of expressir 
publicly my opinion of your modesty. Quite frankly, taking into 
consideration the difficult period through which we have been 
passing in the insurance world, the policy of conservation and the 
bold policy of facing a reduced income, not because the business 
was not offering, but because your discretion, knowledge, and ex 
perience guided us in that direction, has been something for which 
the shareholders of the company should be very grateful That we 
are successful is, I think, in a very great measure due to you, sir, 
and I am sure I am only speaking for my colleagues and all the 
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shareholders in expressing sympathy with you in the fact that 
you are not enjoying at the present moment the best of health. 


SERVICES OF THE MANAGING DIRECTOR AND SECRETARY. 


Aside, however, from your experience, sir, I think we should 
recognise that in Mr Lane we have one of the ablest men in the 
country in the reinsurance business. We have in front of us 
to-day the result of his work. We have made money on under- 
writing, and very few companies have made money on reinsurance 
business in the course of the last few years. We have also made 
money on the investment side, and I do not think we should over- 
look what our secretary has done in looking after the investments. 
I can assure you that it is a great pleasure as well as a great 
experience for me to serve on a board under the chairmanship of 
Mr Colquhoun. It is also a great pleasure to me to serve on a 
board with such a man as Mr Lane, and, although I have been 
more or less associated with insurance for many years, I have 
learned far more than I ever thought it possible I should learn, 
having regard to the time I had spent in insurance, by my associa- 
ticn with them. I assure you that I feel very proud indeed to 
have been identified with this company and that the company has 
been so successful. I think that we should not forget for one 
moment that the chairman, the secretary, and the managing director 
in particular, have brought about a condition of affairs to-day 
which, I think, makes all of us feel pleased and happy. I have 
great pleasure in seconding the adoption of the report and accounts. 

The resolution was carried unanimously. 

The Chairman next proposed that the final dividend recommended 
be approved, and that the interim dividend already paid be 
confirmed. 

Colonel F. J. Scott seconded the motion, and it was carried 
unanimously. 

The Chairman next proposed the re-election of the retiring 
director, Mr J. C. Gould, M.P. 

This resolution was seconded by the Rt. Hon. the Lord Ampthill, 
G.C.S.1., G.C.LE., and unanimously approved. 

On the proposition of Major Avern, seconded by Mr E. T. 
Clifford, the auditors, Messrs Baker, Sutton and Co., were 
reappointed. 


SHAREHOLDERS’ THANKS. 


Mr W. R. Simpson : Gentlemen,—I should like to propose a vote 
of thanks to Mr Colquhoun for presiding and for taking us through 
the items of the balance-sheet, which, I think, the shareholders 
cannot but regard as being entirely satisfactory. I feel sure you 
would like me to include in this proposition the other directors and 
the staff. In this connection I should like, even at the 
risk of being invidious, to mention specially the valuable services 
of Mr Lane, whose specialised knowledge of  re-insurance 
matters has been of such immense benefit to us, end Mr E.. E. 
Colquhoun, our secretary, who has just returned from a trip abroad. 
The industry and ability of your secretary have contributed in no 
sniall measure to the success of the company. 

Sir Frank Crisp, Bart., seconded the vote, and it was unanimously 
accorded. : 


THE CHAIRMAN’S ACKNOWLEDGMENT. 


The Chairman: On behalf of my co-directors and myself, as well 
as ot the staff, | beg to thank you very much for your kind appre 
ciatiou of our services. With regard to what Mr. Gould was good 
enough to say about my services, I feel I must transfer all that to 
Mr Lane, and I shall ask him to thank you on his own behalf. 
M: Lane is the re-insurance expert who guides your fortunes here, 
and I think you require no further evidence of his ability than the 
report which has been submitted to you to-day. So far as I can see, 
the company ought to have a successful tuture, and if there is going 
to be an improvement in trade, as everybody tells us there is, I think 
you will eventually see its effects reflected here in increased income 
and, I hope, better results, if possible. 


MANAGING DIRECTOR'S THANKS. 


Mr ]. H. E. Lane (managing director): Mr Chairman and 
gentlemen,—I desire first of all to thank the proposer of this 
resolution for the far too generous and flattering terms in which he 
has referred to my efforts, and then to thank you for the way in 
which you received his remarks. I should like to take this oppor. 
tunity to record my deep appreciation of the support and con- 
Siaeration which I invariably receive from my colleagues on the 
board, and in particular from the chairman, whose wise counsels 
at all times when difficulties arise are of the greatest value to me in 
the management of the company. 
I should also like to take the opportunity of thanking you on 
behalf of the staff for the kind vote which you have passed, and also 
ee appreciation of the very loyal assistance which 1 

ceive bx th from the secretary and from the chief officials who work 
under me in the organisation of this company. Once again I thank 
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my efforts, as well as those of all who work , 
towards ensuring the continued success of this co Li recte: 
on our part will be spared. NO Calor 
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you very much indeed, gentlemen, and I can only ass 
a SUTE Yon 
with me, will be a. 


mpany ; r 
The proceedings then terminated. 


—_———— 


SCOTTISH EQUITABLE LIFE ASSURANCE society 
AN EXCELLENT BONUS REPORT, 


At the g2nd anual general meeting in Edinburg! 


h on Thur 


May 31st, the president, His Grace the Duke of A; 
the chair, the chairman of the board of director. 








Gordon Gilmour, of Graigmillar, in moving the “a Porcini 
report, said :— ; = 
It is a source of pleasure to the board to be abk i ale 
to the members at this special period in the society's hic, 
report which, without exaggeration, may be said t show ; 
satisfactory progress in all directions. W 
The 
LARGELY INCREASED BUSINESS. a 
In the first place, I propose to deal briefly with the ovrinn- tor th 
features in the vear’s business. The sums assured under 1 - 
policies amounted to £1,651,142, of which £124,300 was reassyr: os 
with other offices, leaving a net new business of / 1,526,842. T! ea 
net new business is £328,262 larger than in the previous year, a; e 
is a record for the society. We have the satisfaction of being abl o 
to report this result in a year when very few other offices have ber . 


able to show improved returns. 
ACCOUNTS. 

The total premium income has increased by the substantial sy: 
of £25,722 to £578,421. 

The gross amount of the interest and dividends rose fro 
£352,214 to £365,408. The average net rate of interest earned 
the whole funds was £4 9s 5d per cent., as compared with £4 386i ” 
per cent. in the previous year. 

The net claims by death were practically the same as in th : 
previous year, the figures being £ 338,g00, while the claihs | 
survivance of the assured to the specified ages amounted : 
£178,700. The claims by death were, as usual, well within th 
expectation. Y 

Notwithstanding the largely increased business, the ratio 
the total expenses was slightly below that recorded in the previc t 
vear, and was also well below the rate of expense incurred by mos! 
other offices. 

The life assurance fund increased during the year by £274,0' 
from £6,643.494 to £6,918,454. 


QUINQUENNIAL VALUATION. 


' 


The principal interest of the members is in the results of t 
working during the five years as disclosed by the investigat 
into the society’s affairs. 

Throughout last winter the board went carefully into the posit 
of every investment and all securities for loans included in th 
society’s assets. Stock Exchange securities were in no case valu 
at more than the middle market price (less accrued interest 
March 1st, while the great majority of the society's holdings 
stand at the low prices at which they were purchased 


t 


some years ago. The society’s funds continue to be invested | 
the extent of nearly 55 per cent. in British Government securitic: 
The aggregate market value of the Stock Exchange securit 
shows a substantial surplus as compared with the book values 
The board have authorised the strengthening of the reset’ 
in several directions, so that the present figures show a stromo™ 


provision in the form of reserves than on any previous occas! 


GOOD BONUS RESULTS. 


rhe net result is that there is a surplus of assets over jrabilatue 
amounting to /688,770. Out of this sum the directors hav 
pleasure in declaring a bonus for the past quinquenaium or 
ordinary participating policies at the rate of £1 105 per re pe 
annum on the sums assured and existing bonuses, which ™ 
absorb £584,380. ae 

They also propose, in view of the strong position shown bY ” 
valuation, that until otherwise resolved an intermediate bonus ¢ 


am compound b 

the full declared rate of £1 10s per cent. per annum ¢ my 4 
= at i y be 
allowed in the case of policies on the ordinary participeins Fe 
i a 


becoming claims before the next investigation, whether 0! 
or survivance. oo 

It is important to realise that this method of distributing Pr 
gives, as is obviously fair, a larger share to the older policy -_ 
than to more recent entrants. Thus, for example, while 4 a 2 
who arranged a policy for £1,000 five years 4g° a 


7 ioe . ,OLIC choke 7 
substantial addition of £75 made as bonus, our oldest policy 


will have no less than £190 added to his £1,000 policy. 
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CENTRAL MINING AND INVESTMENT 
CORPORATION, LIMITED. 


IMPROVED RESULTS OF YEAR'S BUSINESS. 
INCREASE IN LIQUID ASSETS. 
GENERAL CONDITIONS IN SOUTH AFRICA. 
CRITICISM OF LABOUR'S UNSOUND ATTITUDE. 


rhreighteenth ordinary general meeting of the Central Mining 
; Investment Corporation, Limited, was held, on the 3oth 
amo, at 1 London Wall buildings, London. 
sir Lionel Phillips, Bart. (chairman of the company), presided. 
the acting-secretary (Mr R. Walker) having read the notice 
vening the meeting, and also the auditors’ report, 
The Chairman said :—Gentlemen,—The accounts for the past 
ir, compared with those of 1921, show quite a decided change 
- the better in the position of the corporation. I shall first 
| briefly with the profit and loss account. You will there see 
our gross earnings have ingreased, roughly, by £206,000. 
ming to the debit side, there is a nominal increase of £27,000 
the general expenses account, which is only in a small part 
e to increased outlay. The contributions to our administrative 
urges by affiliated companies are in some cases based on the 
fits earned by them and are, I think very properly, placed by 
the credit of our expenses account. These items show a 
ling off, as the improvement in the position of the congerns 
uestion occurred only in recent months and has not yet bene- 
South African taxation 
vs a reduction, as our income in that country suffered last 
it from the strike on the Rand. As regards corporation profits 
we found that we had sufficient in hand from 
us years to discharge the liability of the corporation up 


1922. 


| the accounts submitted to you. 


‘ 


reserves 


DIVIDEND. 


The net balance carried to appropriation account has increased 
giving it in rough figures, £214,000. 
dealt with this in the appropriation account by 
another £100,000 to the reserve fund, which we 
unable to do last year. We paid our usual 6s interim divi- 
in December last, and now recommend a final 6s and 4s 
making a total distribution of 10 per 
tree of tax, Or an in¢rease on last year of £85,000. Due 
1 is made for income-tax and directors’ additional re- 
ation, and the carry forward is slightly in excess of that 


Subject to your con- 
we have 


hsierring 


£340,000—that is, 


we 


vement in our affairs, however, is by no means 
1 to the profit and loss and appropriation accounts, for, 
writing off sums we thought prudent, we have a consider- 
‘larger reserve in the difference between our book prices 
arket values than we were able to maintain in the previous 
ving to the difficult times through which we passed. I 
that our values are entered, as hitherto, on the con- 
ative side—a policy which, I am sure, shareholders will deem 
As chairman of the corporation, I am tempted to be 
*pansive upon this subject, but you will agree, I know, 
tit would be unwise to give too much vent to optimism to-day, 
we are living in an unsettled era of rapid fluctuations. 
‘atement, in any case, I trust, will satisfy shareholders that 
‘td of directors always holds in view future contingencies 

r representations. 


BALANCE-SHEE1 ITEMS. 


ming ¢ 


to the balance-sheet, I will first compare the position 
ration this year with last year respecting liquid 


ne rr 


“ts, Our liabilities have increased by £1,720,000, to which 
* be added £85,000 which we propose to pay as bonus, 
ing 41,805,000 in all. In liquid assets, it will be seen, gilt- 


ed “17 . 
“SY Securities have increased by £1,225,000, debtors by 
4,000, loans by £1,047,000, and cash by £257,000, making 
ether _ 

“Miler 42,623,000, Or an improvement, as far as the liquid 


“Sen is concerned, of £818,000 over last year. On the general 


@ of +r 
al 


« Of the business, however, other assets, partly due to realisa- 
- aud partly to a healthy amount of writing down, appear 
—_ accounts at lower amounts than last year. The differences 
head of ‘gold and diamond mining,” 
‘ under “base metals and minerals,’ £139,000; under 
ai, industrial and sundry interests,”’ £118,000; and under 


—!| 


Lnder the 
457,000 : 


and comr se 
_4td companies and properties,” £2,000; making a total of 


718,000 


Which, deducted from the £818,000 referred to as an 
in liquid assets, leaves, on balance, a net increase 
. Over those shown last year of £102,000, represented by 


sa 


addit 


4Ql > 


is to the reserve fund and carry forward. 


It will be readily understood as obvious that in a progressive 
business it 1s necessary to dispose periodically, and as opportunity 
offers, of certain accumulated assets in order to be in a position 
to undertake new commitments. Enterprises in process of develop- 
ment, especially in the earlier stages of their existence, offer greater 
attractions than fully developed undertakings. 
course, greater risks, which have to be carefullv weighed, but if 
one never sold, one could never buy. This applies particularly tc 
a corporation like ours or to a company, for instance, like the Rand 
Mines, Limited, with which we are closely associated, and must 
never be interpreted as a loss of confidence in the particular invest 
ment that may have been wholly or partially realised. The Rand 
Mines, Limited, publish a list of their holdings, but I have always 
resisted requests to do so in your corporation, not because there ‘is 
any reason to feel ashamed of our list, but because the public would 
draw unwarrantable conclusions from the changes we effect. 


[hey involve, of 


THE MINES. 


I do not think it is necessary to detain you any longer upon 
figures in the accounts. I will therefore now proceed to make a 
few observations upon the work in the mines during the past year 
and the present outlook. I hope I may assume that our shareholders 
not only read the report of the board, but the other very interest 
ing matter accompanying it which is provided by our two colleagues 
resident in Johannesburg, and by Mr A. J. Brett, our consulting 
The general review of the situation and the detailed 
synopsis of the operations of the year are so comprehensive, that I 
could only deal more fully with the subject by a needless repetition, 
or by approaching it from another angle, which would, in the event 
There are, how- 


engineer. 


of its being a correct one, produce the same result. 
ever, directions in which further light may be shed on the lessons 
to be drawn from the information available and on the prospects 
based upon the immediate outlook. Mr Brett, for instance, in a 
table giving the aggregate results of the whole of the Witwatersrand 
mines for 1922, shows also the figures for 1921 and, separately, those 
for nine months’ work from April 1, 1922, to December 31, 1922, 
but, very properly, he points out the danger of drawing conclusions 
by comparing alone the statistical results of any one given period 
with another, as so many factors, besides the mere arithmetical 
picture, have to be taken into account in arriving at the true 
respective merits of the work done. 

For the nine months referred to it will be seen the average profit 
7s 10d at standard price of gold. As working 
1922, and therefore 


per ton milled was 
conditions were by no means settled by April 1, 
working costs and profits for the nine months to December 31st 
could hardly be deemed to have reached a normal state, I have had 
a table prepared drawing comparisons between the results obtained 
over the last four months of the year 1922 and those over a similar 
period in 1921, in respect of 12 of the mines with which we are 
associated, leaving out properties like the Robinson Gold Mines, 
Ferreira Deep, Knight Central, and Modder East, where the work- 


ing conditions cannot be said to be quite n rmal. 


IMPROVED EFFICIENCY. 


This table throws a very clear light upon the effect of improved 
efficiency. The average number of men employed, white and native, 
above and below ground, in 1922, was 79,001, and in 1921 it was 
77,986. The fathoms broken in the stopes in 1922 were 234,960, and 
in 1921, 192,784; the development footage 104,447, against 87,159; 
the tons milled 3,786,666, against 3,447,730; the waste sorted out 
11.39 per cent., against 9.96 per cent.; the tons handled per native 
working underground per month 20.1, against 15.4 ; and the number 
of white men working underground per 1,000 tons handled per 
month 3.20, against 4.54. 

This gives very eloquent testimony as to the improvement in work 
since the upheaval of last year, and, as far as I know, there is 
no reason why this satisfactory standard should not be maintained. 
The fact is that the continual agitation and unrest to which the 
industry was_subjected up to the terrible climax so demoralised 
the working man that, instead of giving a fair day’s work for his 
pay, he resorted to practices that sapped his usefulness and brought 
many mines to the verge of ruin. His own occupation was thus 
seriously imperilled. It is quite true that fewer white men are 
employed relative to the number of natives than before the out- 
break, but the number displaced is insignificant compared with 
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the number that would inevitably have lost their jobs if the in 
dustry had not been brought back to a proper state of organisation 
and efficiency. Confidence in the labour unions has been con 
siderably weakened owing to the troubles brought upon the general 
body of members by the leaders in unduly pushing up wages and 
reducing output during and after the Great War. 

LABOUR CONDITIONS. 

In the course of my recent visit to South Africa, I went down 
several of the mines, and, as far as I was able to judge, the men 
were far more contented than before the great strike at the time 
of my previous visit. I sincerely believe that, in every walk of 
life, people are really happier when they are conscious of giving 
good service for the money they earn than when, at the instance 
of agitators, their feelings towards their employers and their em- 
ployment are antagonised. There is no unrest at present, although, 
at the instance of the artisans, a conciliation board is now taking 
evidence in regard to the demand for an increase of 30 per cent. 
in their wages. The earnings of the white population of the 
Witwatersrand, underground and upon the surface, compare 
favourably, in relation to cost of living, with wages anywhere else 
in the world, and the amenities of life upon the Rand goldfields 
are, I believe, infinitely superior to those in any other mineral 
industry. There are many directions in which improvements in 
the health conditions have gradually been introduced, significant 
statistics in regard to which are supplied both by my colleagues 
in South Africa and by the consulting engineer. There is every 
reason, I think, to be pleased with the way in which the work is 
being conducted now, but there is still a field for further economy 
in the cost and use of stores. The extremely able investigations 
carried on by our mechanical engineering department in regard to 
drilling, drills, and steel consumption are bearing good fruit, and 
I am sure a saving, both in the amount of explosives required 
and of drilling in the hard rock, will be effected by the ingenious 
device invented for determining the direction of the holes, and 
improvements in shaping and sharpening bits. Our consultant 
draws attention to a significant change in the method of gold 
recovery in the shape of discarding the copper plates upon which 
gold was previously recovered (through the medium of a coating 
of mercury, which has a mechanical attraction for gold), in favour 
of a return to a very primitive form of recovering concentrates— 
namely, the use of blanket strakes or corduroy. The advantages 
of the practice now adopted are described by him, so I need not 
dwell upon them. This is an instance in which modern improve- 
ments, that promise so well in their early use, may, in the end, 
prove less valuable than the methods adopted by our less highly 
trained predecessors. 

Attention is also drawn, both by the resident directors and the 
consulting engineer, to the great value of an adequate and regular 
labour supply. I think I should emphasise this point because the 
effect is far greater than the presence of a given number of hands 
at a given moment would imply. The manager, in laying out his 
programme of development and general mining operations, has, 
in accordance with their numbers, to distribute his resources over 
the different departments. If there is a great fluctuation in the 
labour available, it, of course, prevents uniformity in the work. 
and is harassing and expensive. Hence, I sincerely trust that the 
Union Government, in its anxiety to give the fullest opportunity 
to the natives of the Union, will not forget that, first of all, the 


contracts they make are of shorter duration than those of East 
Coast labourers, and that, as workers, they are not so effective. 
CITY DEEP. 

I shall now touch upon the operations »%f a few of our more 

portant mines :— 

City Deep, Limited.—I think I cannot do better than give vou 
the text of a cable received summarising the chairman’s remarks at 
t} nnual meeting of the company, held on the 22nd instant, on 
th re reserves and development position of this mine It 
i¢ iS: - 

Phe « reserves show an increase 386,900 tons. The average 

thly development tage tor the last six months of 1922 was 
3-452 feet, as compared with 2,s96 feet for the similar period in 
1921. The average for the first four months of the current vear 
iS 2,897 feet. It is anti ipated that the ore reserves at the ‘end 

the « ent year will be further substantially increased. During 

22 th vable ore developed amounted to 1,043,400 tons, valued 

t 5 dwts, Of the footage sampled 67.7 per cent. was payable, the 

g lue being 17.2 dwts. over , 1 


ige value beir 26 inches. In the current year 
the ¢ i percentage of payability for the first four months has 
sec to 79.2 per cent., and development values generally are 
unpayability in the hitherto large area 


eh The z ne of 


eXi 


g at 2,¢ leet to the west of No. 2 shaft appears to 

e be ASSe _below the 17th level A winze from the 1cth 

©: has been sunk to a depth of 48o feet, and has exposed values 

mare t this stance equivalent to 9.0 dwts. over a stoping 

te P 4 nct s As this is tl deepest development heading 
: mine thes 


sures must be considered 


highly satis- 


tons per annum. 


mine. 


decided to 


shafts. 


costs. 
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CROWN 
Crown Mines.—We are very pleased with t 
and the outlook of this property. é 
obtained, the average tonnage milled durin 
of last year being 216,400 tons, or at the rat: 
It is a remarkable tribute ¢ 
and to the potentialities of the mine itself, ¢] 





MINES. 


severe drop in the price of gcld and the uphy 
I would remind you again that work was car 

conditions for only the last six months of the 
1922 was only 4d per ton lower than that 

reserve position remains strong, and at 8.882; 
increase in the available ore of 179,800 
the value, 6.1 dwts., remaining the same. 
carried on at a high rate. 


1 
iit 


» 
R 


T 
Lieve 


at, 


tons com] 


The average monthly 


DURBAN ROODEPOORT. 


Durban Roodepoort 


sink 


and 


Deep, 


Limited.—It 
the circular shaft to a 
cut will be made to connect with the existing w 
have the effect of improving the ventilation and w 
underground as well as saving maintenance 
The experiment of substituting 
hammer-boys is in contemplation, and, 
natives required will be reduced with beneficial resul 
It is pleasurable to note that costs were red 
than 7s 10d per ton milled for the last half of 1 
the corresponding period of 1921. la 
year were slightly above the average of the reserves, and it sh 

be remarked that the percentage of payability i 
recent acquisition of claims from the Princess Estate and G 
Mining Company, Limited (in liquidation), will greatly extend the 
life of the mine, 


point 


has 


if 


al 


oly ,¥ 
jack-ha 


if successfu 


22 


Development 


June 2 


$n 


plished in the last six months of the year was th: 
of 4,759 feet. 
2,065,300 tons. 
fztory. 


The payable tonnage developed was 
The values in the deepest workings 
The company has purchased 51.5 claims fr 
laagte Proprietary Company (in liquidation), whic} 
working, and also 495 mining claims from the Gove: 
areas square off the company’s southern and west 
making the layout easier and prolonging the | | 
A careful geological examination has been mad 


reef underlying these claims being found at a les 
the dip of the reef at the deepest points yet reached 


osts 


I, 





» 1923. 


ie 


1 


are 


Ss ver\ 


und, 


it will also enable more la 
deeper and more costly development to be accomplished. 
ments are now being made to drive into the gr 
which show good values. 


ter 


t 


and south-western portions of the company’s area, and, 
affects the distant future, I may say the indicatior 








high. 


instead 


ne 


Arrange 


assa\ 


The revised programme entails 


tional capital outlay, and an issue of / 100,00 
vertible debentures is being offered to shareholders 
expected, will place the company on a sound 
The outlook at this mine is certainly promising. 


FAR EASTERN RAND. 


+ 


Coming to the Far Eastern Rand, I may say ti 


Regarding Modder B, which has hitherto hi 


Che 


satisfactory. 


company 


has 


a large 


profitable record, I regret so say recent devel 
less favourable. 


development is being pushed vigorously. 


In the Modder East the policy will be recor 
the financial position is eased by the repayment 


debentures. 


but during the last six months we 


in a patch, the extent of which cannot yet be 


struck 


lave 


I do not think I can usefully add much t 
referred to in the printed documents that have 


tor some 


time. 


DIAMOND 


INDUSTRY—TRINIDAD 


continues its highly successful career as regards 
development. 


401 


A very large footage was accor 
with poor results on the whole, though in the s 
of the property the values in the drive from the Ct 


) 


} 


t} 


The prospects, on the whole, are n 


LEASE! 
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It is gratifying to see that the diamond busi 


as 


interests in the diamond 


revenue of the country, to 


you 
during 


that the operations 
the last twelve 


it affects us as holders of 


mining 


trade. 
which I will refer anor 
It is particularly pleasing to be able to add a 
brighter outlook of the Trinidad Leaseh: lds, I 


have 


shown 
months. 


shares, 
Mi yreover. 


The 


increast 


refinery has enabled larger quantities of crud 


The sales of the 


company’s 


products 


unexp! 


as 


it 


mit 


have 


7 
considerabi 


increased, and this, coupled with lower working 


in a substantial advance 
financial position. 


in 


the 
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company Ss 
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per 


cent 
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f <-ct well that is being drilled upon the property of the 
x cont elan Petroleum Company, Limited, is now down 
: we are hoping that we may be lucky enough to strike 
2 , d : ly of oil in this first endeavour. We must not. of 
te ve s a “te “disapp inted or disheartened in the event of initial 
r Iudging by the reports of the capable geologists who 
een studying the formation, there is every reason to expect 
Profit the large concessions, 1n which we have an important interest, 
| The im out satisfact rily. 
ee ‘ESSRS BERNHARD, SCHOLLE, AND COMPANY. 
ith 1 s one other item, before closing the financial review, to 
eas beey | should make reference—namely, the interest we have taken 


banking firm of Messrs Bernhard, Scholle, and Co., Limited. 


by. erations to date lead me to the conclusion that we have 
_ ; into a sound and progressive undertaking; more than 
se vat | should not say at this stage. I may affirm, however, that 
tes g ard is constantly considering advantageous directions in 
na h some of your resources can be permanently invested. Our 
. ioe sion is to find investments which are likely to give fair and 
: 1g returns. We are well equipped for new business which 
a es a field for our able and energetic staff, to whom I now 
. warm thanks. Propositions, extremely varied in 
ty , racter, and from all parts of the globe, come before us, and 
“ ever lightly turned down. We breathe an atmosphere of 
ha stigatior metimes quite oppressive, but it is part of our 
s work, and if we ceased to study new projects your corpora 
would degenerate into being merely the holder of interest 
ly beer ring securities, good, perhaps, in themselves, but not of an order 
a Crose h shareholders in a live concern have the right to expect. 
his \itogether, I am pleased with our general investments. We 
ficier large interests in mines, and provide for their amortisation 
present the annual computation of values. Holders of this class of 
; rity could, of course, create a reserve fund for the same 
nbe se, but that is an irksome task which many of them neglect 
working ‘ perform. Moreover, the holder of shares in your corporation 
no k ‘an interest not only in a variety of mines, but in many other 
. tions of property. 
: GENERAL CONDITIONS IN SOUTH AFRICA. 
. g our particular affairs, I think it is desirable that 1 
Gold ', in the first place, say something about general conditions 
er men ca, and then touch upon world conditions, which, of 
ae all men of affairs have to follow. As far as South Africa 
nian neerned, it is not, of course, my province here to deal with 
ial ‘'y politics; matters affecting the position, progress, and pros 
s t & te country are in another category. The statement 
it. con uy made by the Minister of Finance leaves me anxious as to 
+ Ke 3 forts made to balance expenditure by revenue are 


emu NwvoUus lhe - ‘i c e 
as enuous. ihe country cannot indefinitely defer pro- 
: epayment of its debts, nor hope to remedy the situa 
unduly increasing would be a blow to 


se Am total public debt of the Union is £,199,210,000. 


taxation, which 


' 
ut amount need not be considered excessive when 
z resources of the country, its valuable railway system 
= I as ets are held in view. Steps, however, should b 
eo t to balance the annual budget, and again to pro 
t interest, but a reasonable sinking fund for debt 
: - (he worst of the depression in trade and commerce 
; t, and, therefore, general revenue may be expected 
“ht, and the resumption of work in the diamond mines will 
- revenue which was cut off as the result of the 
; "ar TI understand, too, that the crops on the whole this 
—e n excellent, and, although this will not have any 
‘ direct tring on the Government revenue, it must tend to 
cre ” trade, thus later on indirectly benefiting revenue. 
nb n . er, 4S sanguine a view as possible in this connec- 
. ae oe 08S Not appear justification for maintaining the rate 
—_ by the Government, which has increased so enor- 
the last decade. The Minister of Railways has been 
Cce ful in approximating revenue to expenditure than the 
“er Of Finance. 
s WAGES. 
the oe other countries, a higher cost of commodities has 
7 = net, but the wage bills have grown out of all recognition 
_ one attempting to discuss the whole question, I will select 
tell ta a : se a at what an abnormal rate the increase has 
ent reported a yf Minister of Railways, in his statement, 1s 
the aes ee said that, while in 1918 £7,908,732 was paid to 
ated —— yees, at the time he made his speech £12,561,.036 was 
ing! cueTee that shows an increase of about 60 per cent., and 
ied the eee that a large number of natives is employed in 
; heed oe Wages have, at all events, not been materially 
' on some idea can be formed of the enormous rise in the 


uMen ts 


of he + " 3 : 
‘ the white employees. This no doubt is a general 
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index of what has gone on throughout the Government service. 
Rates of pay should not be lied to lower the standard of living 
below that which prevailed in 1914, but I am not satisfied, in 
spite of the higher cost of living to-day, that those conditions are 


not considerably exceeded. All well-disposed persons would rather 
see their n 
; g ifor 1 d to | 
Dut there 1s no royal road to that happy state. 


‘ 
fellow-men living in comfort than doomed to penur 


upon mental and physical endowment and the strength of the indi- 
Y 


vidual himself. Legislation is a far less effective 





hard work and the will to succeed. A Government, like everyone 
else, should measure its resources in its expenditure When its 
outlay is too great it must either employ less people or reduce their 
pay. 
ATTITUDE OF LABOUR LEADERS 

Trade union leaders in South Africa, as « ‘ n the wor 
are mainly responsible for pushing up wages 1 uly and for 
couraging slack wor Are they blissfully unconscious of the damage 
resulting tc those they represent? Are they misled or wilfully blind 


and bent on mischief One axiom, if they are sincere, should be 


ever preseat in their considerations, and that is that the payment 


of more than its value for a job can only end in the job ceasing to 
exist. Take hours of labour as an example. Eight hours’ hard 
work in a closed building is a very different thing from eight hours 


in the open air. Working strain is, in fact, far less a question of 


hours than of occupation and environment. ‘The modern theory 


of ‘‘one man, one job” is probably the worst so far invented, 


because nothing is more fatiguing than monotony, and, if there 1s 
labour 


one thing organised should stand for, it is variety 


Specialisation in technical industries is unavoidable, but, regarded 


from the human standpoint, it is least desirable. The more branches 


, 


a manufacturing concern can undertake, the less danger of un- 


employment, because a glut in one branch may be offset by a 


demand in another. Therefore the more varieties of work a man 


can efficiently perform, the less the risk of his being unemployed. 


I do not believe there is such a thing as over-production in the 


broad sense. There will always be at times an excess of particular 


+ f 


articles, and after an orgy of waste, such as the Great War has 


} 


imposed on mankind, and the impoverishment involved, the pur 


chasing power must be terribly limited. What is the remedy ¢ Stull 


greater production, for that means cheap production, greater em 


ployment, more wage-earners, and more people able to consume and 


create the demand. This is a general truth. Restoration of con 


fidence and stability are two other factors of supreme moment 


We are paying the penalty now of concessions to popular clamou 


stress of war, but 


made, perhaps wisely and inevitably, during the 


if we ate to avoid grave troubles, we must revert, as we 4a! 
j 


gradually reverting, to discipline and control in our concuct ana 


in the whole management of affairs. 


DANGERS AND FALLACIES OF §S 


bilitating doctrines spreac 


We must fight the disintegrating and de 


in the name of Socialism, the unquestionable author of Bolshevism 


What are its fundamental aims? To equalise mankind! Is it not 
an insane conception with the Universe in our sight? Nothing 


equal in Nature. Neither the m :gnitude of the stars, the intensity 


ff the sun’s rays in different places, the rise and fall of the tice 


i animals, the 


the rainfall, the strength and capacity of men an 

] nia [of 
productivity of seeds nor the bulk and vigour of plants. Let 
probe one aspect only—the economic. an a line be drawn 


} j sada oe k ® 4 1 a oe * 
between the essential and the superfluous Food and shelter 


the elements are primary needs. Some 


} 


clothing, too, though with 
training it might be re | 


uced and even eliminated—an unpieé 
picture—the amenities life abolished, replaced by a social con 
but modern 


tables, 


practices 
I 


and uncomfortable ; 
are tending that way. Tobacco, bedding, ; 
s. brushes and combs, and a list of infinite length, 


tion, primitive, barbaric, 


beer, chairs, 


cutlery, boots. sock 


are not essentials. Do away with them and millions upon millions 


would have no occupation. 


} Iafir ion of 
| put the extreme to draw the A definition « 


true perspet live 


ta . fool il 
bl y be 1 rpreted ; yrofusion and 
luxury 1S impossibie. It m ry be interpreted as } ro i i 


which is reprehensible, or, in the 
Moreover. the greater the abundance, 


waste sense 1 am using it, as 


the hall-mark of civilisation. 
utilitv of commodities that contribute to the 


the variety, and the 
comfort and elevation of mankind, the wider the field of employ 
ment It is a form of mental that the 
imposition of a Spartan way of living is going to benefit the masses. 
The reverse is the truth We may well deplore the gradual ex 
of the well-to-do classes, the shutting up of large houses, 


derangement to suppose 


tinction 
the contraction of spending power, and the general limitation of 


so-called luxury because it 1s narrowing the avenues of employment 
; They do not know it. Men of affairs do, and 
We are living in an era of sickly 
with true sentiment—and 


for the wage-earners. 
it is cowardly not to say so. 
sentimentality—not to be confoufded 
compromise, the curse of upright action. 
The burden of debt has to be borne by those with accumulated 


possessions, not because that procedure is just, but because it is 
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unavoidable. 
capital. 


The effect is, nevertheless, to dry up the wells of 
Present taxation is a levy on capital, and just as crops 
cannot be reaped unless seed is sown, so industry and commerce 
cannot flourish without accumulated wealth or capital. The 
evidence of that is provided by the reduced purchasing power of 
the world. Unless trades union leaders and Socialists, with their 
specious theories (which appeal to the ignorant, the envious, the 
indolent, and the ill-placed, and may even gain their votes), change 
their views, they will certainly level down the well-to-do without 
raising the poor. Improper concessions by Gove -nments to sections 
of the community that are organised and have votes spread and 
stimulate the growth of evils in the body politic that lead the way 
to that illuminating example furnished by Russia. The paradise 
on earth of the theorists is chimerical. What crimes are committed, 
what subversive propaganda is circulated, and what evils are bred 
under a false cloak masquerading as liberty! 


HARD WORK ONLY SOLUTION. 


Forgive me for plain speaking, but I cannot be silent, knowing 
as I do that the only path to a restoration of real prosperity is 
harder and harder work, greater and greater production, well- 
ordered discipline and contro]. As Lord Balfour once said, it is 
easy to make rich men poor; the problem is how to make poor men 
rich. The recipe for that is individualism, every man doing the 
best he can for himself and his family. Incidentally, by doing that 
he is doing good service to his country. Grandmotherly interference 
by the Government in matters outside its proper sphere is detri- 
mental. The most exalted Legislature and Cabinet have ample 
to do in preserving order, maintaining the moral and physical 
welfare of the people, adjusting taxation and fiscal regulations, and 
establishing honourable, enduring, and friendly relations with 
foreign nations, without meddling in the complexes of trade and 
industry. 

Business affairs should be left to business people, inen who know 
their jobs and find their own niches in any given service, accord- 
ing to energy and ability. Nationalisation of any source of wealth 
means ineffective bureaucratic control, waste, political jobbery, 
absence of responsibility, enthusiasm, or enterprise. 

There is a sad lack of moral backbone in ihese days, a craven 
fear of antagonising this or that section by pursuing a line of 
action indisputably right. The more of us who lift our voices in 
support of courageous procedure, the more we are helping to get 
it. I offer that reason as a justification for these remarks. 


THE RESOLUTION, 


I beg to move: 


“That the report and accounts for the year ended December 31, 
1922, as printed and circulated among the shareholders, be, and 
they are, hereby received, approved, and adopted; and that the 
payment of a final dividend of 6s per share and a bonus of 4s per 
share, both free of income-tax, to shareholders registered on the 
books of the company at the close of business on May 23, 1923, and 
to holders of Coupon No. 22 attached to share warrants, in respect 
of the year ended December 31, 1922, be, and the same is, hereby 
sanctioned.” 

Mr F. Heim seconded the resolution. 

The Chairman having invited discussion, 

Mr F. J. Dormer said he thought that all present so thoroughly 
agreed with everything which Sir Lionel Phillips had said in his 
speech that there was nothing to discuss. 
* Ditto.” 

The Chairman thanked Mr Dormer for his remarks, adding 
that he was glad the shareholders were pleased with the report, 
and were not dissatisfied with what he himself had said. 


They could only say, 


DENOMINATION OF SHARES. 


In reply to a question put by Mr Holt bearing on the denomi- 
nation of the shares, the Chairman said that the directors were 
not opposed to an alteration, but they had never felt that there was 
sufficient demand on the part of shareholders who were consider- 
ably interested even to bring the matter up for consideration by 
the board. The alteration in the exchange value of the franc 
cid not affect the position of the corporation with regard to its 
arrangement with the French Fisc. The £8 shares as a multiple 
of £4 were a convenient denomination for the purpose of dealings 
in France. He was not wedded to £8, £4, or £1 shares. He 
was, however, averse from seeing Central Mining shares brought 
into the area of speculation too much. 

He would like to hope that in the far future, when he was dead 
and gone, this corporation would still go on as a very solid 
concern, regarded in the City of London as a very sound invest- 
ment, and, trom that standpoint, there was no objection to an £8 
epee Nace eure Sitcabine = 6. ans ane 
ation. © agreed that a denomination of £8 might 

‘amit its speculative value, and if the shares were reduced to £1 


he had no doubt they might have a very much larger list of share- 
holders and a greater speculative element 
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- He had been told that, 





J une 2, 1923, Ju 


in the case of companies with large capitals, if they haa . 
denomination of shares they suffered less in Ay: 7 th 


those companies, such as this corporation, with a chars... ’ 
denomination. als 


BOARD’S VIEWS, 


He would say that if there were a general demand by +. 
holdess to alter the denomination the shares 
enormous cost which would be involved, the board y 
matter into their earnest consideration; but in the 
a demand, he was a little disinclined to do so, because the corpses 
tion was doing very well, and he was inclined t a 
He hoped, therefore, he might be allowed to leave the subject 
that position—that the shareholders must not thi: ns 


|, 
A2inK 


ge 
of 
GUSENCE OF snrt 


leave well alon ‘ ore 


10r @ moment 
that the board were averse from any alteration of the kind # follow! 
the general body of shareholders thought it desirable leet the Brunner 


certainly did not feel that the situation was sufficiently Clear + 
them, so far as advantage to the shareholders was ce ncerned. ‘ 4, T. 5 
bring the matter forward themselves. . 

The resolution was then put and carried unanimously, and ths 
Chairman announced that the dividend warrants would be pos: 
that evening. ; 


)OS 





et 


TRIBUTE TO SIR HARRY SKINNER. 


The Chairman next moved the re-election of Sir Evelyn Wallers. ped 10 
K.B.E., and Lieutenant-Colonel S. H. Pollen, C.M.G., as director 
of the corporation. He was sorry to say that they had lost om: et ane 
of their colleagues on the board in Sir Harry R ss Skinner, 
state of whose health had caused him to retire from the board and 
not to seek re-election. It was a matter of great regret to them 
lose his services and his genial personality from their midst Se 

The motion was seconded by Mr Dormer, and unanim . 


( usly agreed 


+) sow 
tit 





to. = 

On the proposition of Mr A. T. Schmidt, seconded by Mr M c 
Francke, Messrs Cooper Brothers and Co. were reaj pointed fa 
auditors of the corporation. ola 


Mr Holt proposed a vote of 


thanks to the chairman for his eff 
cient conduct of the meeting, and this having been carried with 


acclamation, the proceedings terminated. 





} re -——_ 


BAMBRAKELLY (CEYLON) TEA AND RUBBER COMPANY, oo 
LIMITED. a2 
SUCCESSFUL YEAR—SALE OF DYNEVOR ESTATE 


The fifteenth ordinary general meeting of the Bambrakelly 
(Ceylon) Tea and Rubber Company, Limited, was held, on the 7 
31st ultimo, at 1-4 Great Tower street, London, Mr H. J. Welch, 7 
the chairman of the company, presiding. ’ 

The Chairman, in moving the adoption of the report and 
accounts, said: You will probably agree that the period under - 
review has been at least as successful as any ever experienced by , 
this company. Our issued capital and general reserve remain = 
unchanged at £80,000 and £8,000 respectively. The total cost of , 
our properties, buildings, &c., as at December 31, 1922, Was ee 
£57,059. After deducting from our issued capital the excess 
our liquid assets over our liabilities, including the dividend to be 
paid to-day, and taking our Lunuva shares as worth 30s each, ou! 
share capital on January 1st last represents £35 per planted acre 

We have completed the sale of our Dynevor estate to the Lunuva 
(Ceylon) Tea and Rubber Estates, Limited, for fully-paid shares . 
in that company, on which we received an interim dividend f ; 
5 per cent. in October last. A final dividend of 7} per cent. W® 
declared by that company last week, making 123 per cent. for th \ 
year, and this dividend will be included in this year’s accounts. — 

Of tea, 188,653 lbs were harvested at a f.0.b. cost of 8.704 per Ib, an 
realised a net average price of 1s 3.10d per Ib, and 15,007 Be ‘ 
rubber were harvested at a f.o.b. cost of 6.32d per Ib., and git 
a net average price of 11.394 per Ib. The labour force 1s 8 
quite settled, and has proved sufficient for our requiremen’- 
The general health conditions were satisfactory. ur wii" a 
agents report favourably on the condition of the estates. a 

With regard to the current year, we hope to secure a - te’ 
of 270,000 Ibs, and of this quantity we have harvested to the a 
of last month 109,143 Ibs, against 88,388 Iks for the corresps _ 
period of last year. It is provisionally estimated that a — 
crop of rubber of 160,000 Ibs will be harvested, and of this er f 
we have harvested to end of last month 48,922 lbs. The net P? ie 
the period of nine months amounted to £9,637; to oni ee ” 
added the unappropriated profit brought forward, making ea 
An interim dividend of 5 per cent., less income tax, divi 
January, and the directors recommend the payment a “ ne the 
dend of 15 per cent., less income-tax, making 20 Pet rer to t 
nine months ended December 31st last, and leaving 4°" 
carried forward. 
The motion was carried unanimously. 
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BRUNNER, MOND, AND COMPANY, LIMITED. 


““A BETTER YEAR”—INCREASED DIVIDEND. 
SOUND POSITION—STRONG RESERVES. 
SCHEME FOR EMPLOYEES’ SHARES. 


»» annual ordinary general meeting of Brunner, Mond, and 
“Limited, was held at the Midland Adelphi Hotel, Liverpool, 
Friday, May 25th, Mr Roscoe Brunner (chairman of the 
sectors ‘presiding over a large attendance, which included the 
slowing directors :—The Rt. Hon. G. W. Balfour, Sir John 
neynner, Bart., Sir John G. Jarmay, K.B.E., Messrs Arthur 
“olegate, J. H. Gold, J. J. Harper, J. G. Nicholson, C. F. Poole, 
. T Smith, A. W Tangye, O.B.E., and John I. Watts, and Mr 
) Marsh, secretary. 
the Chairman moved “‘that the directors’ report and statement 
: accounts be adopted, and that the following dividends be paid 
the year ended March 31, 1923, viz. :— 

To the holders of preference shares at the rate of 7k per 
st. per annum, less income-tax, and less the interim dividend 
aid in December last. 

To the holders of ordinary shares at the rate of 11 per cent 
onum, less income-tax, and less the interim dividend paid 
ember last.”’ 





BALANCE-SHEET ITEMS. 

Chairman said: Taking the balance-sheet first, I propose 
through the differences quite shortly. On the assets side 
amount of the first item—properties, works, &c.—this year 
oresents an increase of £314,000, and I propose to refer later 
work we have done in this respect. Investments are up 
279,000, in which there is a considerable amount of liquid 
ts, which are available at short notice. The stocks are down 
£316,000, and we consider that our stocks are now at a proper 
re, and we present to you the reductions as a piece of good 
ance. The debts owing to the company are up by £78,000, 
ly due to money we have advanced to Synthetic Ammonia and 
trates, Limited, for the building of the works at Billingham, 
which I shall shortly make reference. The share capital, on 
e habilities side of the balance-sheet, is increased by £2,600, 
<ause of the purchase of a few more shares of Castner Kellner’s. 
vereciation is credited with {£200,000 this year instead of 
oo, as last year. I am pleased to say that the savings bank 
ut is up by £15,000. More of our men have become 
pesitors, and there is a larger sum per man to their credit. 
iebts owing by the company are down by £880,000, partly 


ance-sheet no trade bills running. The reason for this was 
it cash reserves were so ample that we did not need to 
al ourselves of the facilities which we have in previous years 
Un the profit and loss account the investment revenue is 
creased by £130,000, our subsidiary companies also having had 
‘ter year, just as we had. The first item in this account— 
‘etors’ and office salaries and auditing—is up by £2,000. We 
*¢ a considerably increased staff, because we are doing a great 
* research work, and the advantage of this will be shown in 
unpre prosperity of the company. The general charges, on the 
“et hand, are down by £6,000, which, I think you will agree, 
2 good result. ; 


‘* 4 BETTER YEAR.”’ 


t 


* nave had, as I ventured to hope last year would be the case, 
etter year than the previous one. For the first time we are 
g the full dividend on the new preference capital, but we 
cae, full year’s use of that preference capital, and we are 
“ed that it has earned its dividend. You will have been able 
bide te om the accounts before you that we propose to 
Cys. per cent. of the available profit, and I venture to say 
ado ee constitutes a prudent division. Putting it 
rane, “sige tgp ed divide the whole of the investment 
no... BS the subsidiary companies to make their own 
es pes I meet toll you that they do make their own 
nls, Which ie te: er 75 per cent. of our own trading 
ard as iinet ta. think, prudent shareholders ought to 
Put to the fates y- . remainder of the profits we propose 
* Upon £3,300 a ene accounts, bringing the total of them 
DNediate eid, e naps to finance a proportion of our 
"erVe8, instead “7 on works and construction out of those 
ot increasing the capital. 

SATISFACTION FOR 
 Telerred last 
® shareholders 
“® Secured - 


toper 


SHAREHOLDERS, CUSTOMERS, AND STAFF. 


year to the difficulty the directors had in satisfy- 
Customers, staff, and workmen. The shareholders 


ar increased dividend, a dividend equal to the pre- 
Fe it not for the fact that taxation and the cost of 


Tate, and we 


living are very much higher than before the war, I think the share- 
holders would be satisfied with our results. As to our customers, 
we have given greater reductions during the year under review 
than in the previous year, reductions, generally speaking, in 
advance of decreases in the costs of production. I am glad to see 
by their accounts that, almost without exception, our large 
customers have recovered from the slump in trade which afflicted all 
of us during the past few years. Their accounts show better figures 
and increased dividends, which in some cases are higher than pre- 
war. We intend to continue our policy of reasonable prices, con- 
sistent with the other interests we have to look to, but I think you 
will agree that it is a little unreasonable for customers whose profits 
and dividends are better than our own to ask from us unreasonable 
reductions in prices. 


EMPLOYEES’ WAGES. 


Salaries have for the most part remained at the reduced level, 
while as to the workmen, no reductions in wages have been made 
during the year under review, and, even after a small reduc- 
tion in the wages of shift men which has just come into force, those 
shift men’s wages remain at the level of 121 per cent. above pre- 
war. Our day men, other than mechanics, receive wages which 
stand at 104 per cent. above pre-war, and it seems to me that 
our men have very little to grumble at. I am glad to be able to 
tell you that they have surpassed their previous very fine record of 
time-keeping ; 99.3 per cent. have this year earned the holiday to 
which they are entitled owing to not having lost more than two 
days’ work in the year. 


WORKS AT WALLERSCOTE AND BILLINGHAM. 


Regarding our work in progress, we are always improving our 
plants, but ever with a very jealous eye to see that the proposed 
expenditure is justified by the saving that is looked for. The 
Wallerscote works are proceeding at the utmost economic speed. 
They are an ammonia soda works close to Winnington, which will 
be economically and efficiently managed from our head office. The 
erection of the Billingham works (Synthetic Ammonia and 
Nitrates, Limited) has been delayed by more than the three months 
which the trouble in the engineering trade lasted. Much of the 
engineering in connection with those works is new to Great 
Britain, and we have met with a number of difficulties, which, 
happily, have been surmounted. Those works are now making 
rapid progress, and we are greatly pleased with the work of the 
very capable and efficient staff in charge of them. 


THIRTY THOUSAND SHAREHOLDERS. 


1 should like to give a special word of thanks to our accounting 
staff. This meeting is held three weeks earlier than last year, and 
to my mind it is a great feat to be able to hold a meeting of so 
great a company as ours 47 working days after the close of the 
financial year. 

We have 30,000 shareholders, and it is of interest to note that 
the average holding is 455 shares, and as we employ 6,028 men at 
the present time it requires five shareholders to employ a man. 
Putting it into terms of the real capital in the company, it 
requires very nearly £3,000 to employ one man, and I venture to 
suggest that Labour leaders should welcome and not criticise, as 
they do, an increase in profits and increases in capital by employ- 
ing companies, because every increase in profits and every increase 
in capital leads to the employment of more men. 


THE FUTURE. 


I spoke last year of the future and the difficulty of forecasting. 
To forecast the future is still difficult, and so dangerous that I do 
not intend to indulge in it. At the moment there is a lull in the 
upward trend of trade. In America the lull is a distinct one, but 
my hope of last year, of a general improvement in the world trade, 
has been borne out, and I believe we may look forward to continued 
slow improvement in trade conditions, and that, since improvement 
remains slow, any possible slump, if it comes, will be small, and 
will not last long. 


SHARES FOR STAFF AND WORKPEOPLE. 


Speaking of the future brings me quite naturally to the proposal 
in the report to empower the directors to allot shares up to a 
number of 100,000 to the staff and workpeople. Your directors con- 
sider that the future prosperity of the company will be increased if 
a greater number of their employees are interested in the company’s 
business. Human nature being what it is, the argument is un- 
answerable that a man will do better work if his work benefits 
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himself directly. It is because your directors are convinced The main issue in the whole of the thre trials | 

that that result will follow its adoption that they make this | whether the party responsible for Providing and heihes = 
proposal, from which, as you will note, they are themselves excluded. access should also be responsible for the buoving and lisheis = 
Qur articles provide that, unless a general meeting directs to the | the channel. The Lords had decided that. upon the law .. 
cortrary, all shares shall be offered to the shareholders in propor- stood, the Ship Canal Company, though they had ¢ on 

tion to their holdings. That accounts for the phrase in the report | access, had no duty to define it. There was. hoy wane . 


and in the resolution which I will put to you, ‘‘ without such shares 
being first offered to the shareholders,” &c. The right we ask you 
to surrender for the result we have in view is one share for each 96 
shares now held, so that if we were to offer 100,000 shares to the 
shareholders very many shareholders would get none, since they 


Brunner—another Appeal Court, and if the judges said 
the law, then justice demanded that Parliament 3 
He had only to add that the whole of the « mpany 
under the judgment in the case had been provided 


( t ‘ 
. *M“0U TOT tn ¢ 


accounts under review, and not by the amount it 


NOUld alter 








Was Dron ; 
hold less than 96, and the average shareholder would get four only, | put to suspense account. Proposed 
and the total amount that we propose you should so surrender is less The Right Hon G. W. Balfour seconded the res lution, wi 
than 1.4 per cent. of the total issue of ordinary shares. was unanimously carried. 

TERMS OF ISSUE. SCHEME FOR EMPLOYEES’ SHARES APPROVE] 

You will naturally want to know the conditions upon which the On the motion of the Chairman, seconded by Sir 1 a 
directors propose to allot. The shares are to be paid for in cash, oy supported by Mr Percy Coghill and Mr fe . rae 
that the company will get the benefit of the money which is —_- whom warmly commended the scheme), it was nal io 1s] “Ast 
scribed, and we can always use, in every vo 7 onal _— “ cided that the directors be empowered from time t ee te ¢ 
capital. They are to be paid for out of savings. The issue price is | 4 the staff and workpeople of the company (not bein Pn aS 
to be fixed from time to time by the directors, but it shall never be | (rginary shares of the company to a number gape te 
less than par, because we are forbidden by law to issue at less than pay without such shares te ing first offered to the iit : 
par. The issue is to be made from time to time as our employees shareholders in proportion to their holdings. sisi 
_ - - ” ae - the mene, ond it _ be toa yenre anes Mr A. Travers Hawes moved, Mr A. T. Smith seconded. ; 
the whole number is allotted. Since the whole idea involved is the was carried, that the retiring directors, Mr Roscoe Brunner. it 
«mplete possession of the shares by the employees, there can be no Right Hon. G. W. Balfour, Sir Hugh Bell, Bart., C.B.. Mr F nst! 
absolute bar against any employee selling his shares and taking his — 


Mond, Mr A. Solvay, and Mr A. W. Tangye, and the Right 
Sir Alfred Mond, Bart., M.P., be re-elected as directors of 
company. 

It was also resolved, on the proposition of Mr J. J. Ler 
seconded by Mr S. Kidd, that the directors, other th 
under written agreement, each be paid at the rate of 


profit, but we are sure that that will not occur, save perhaps to a 
very small degree; and the cure is obvious, inasmuch as the 
employee will get no further allotment in any future issue. We are 
in very close touch with all our employees, and we have on many 
occasions to advise our men in their needs and troubles. and if a man 





comes to us saying tha > mu 2 » his ‘e shall be . : ae 
tying that he must realise hi investment we shall be | annum for services rendered during the year ended March last 
able to help him over his time of trouble. We most earnestly and Messrs Edmund D. White and Sons, chartered accountants 

nfidently commend this proposal to your favourable consideration Liverpool, were reappointed auditors, and a cordial 


‘3 a real scheme of co-partnership. thanks was passed to the officials, staff, and workmen of 


company for their excellent work during the year 
Thanks to the chairman and directors for their services dur 
the past year concluded the meeting. 


LETTER FROM SIR ALFRED MOND. 


You will have noted that your directors have invited Sir Alfred 
Mond to rejoin us on his relinquishing Government office. He 
mes back to us with en enhanced reputation, having in the 
opinion of all political parties made a great success of two difficult 





offices in very difficult times. He is not present to-day for the 


THE EQUITABLE LIFE ASSURANCE SOCIETY. 
‘‘A FLOURISHING CONDITION.” 


The 161st annual general meeting of the Equitable Life As 


reason that his mother died only a few days ago after a long illness, 
and he needs a rest after a period of strain and anxiety. His 
mother was a worthy helpmeet to a great man, and we all sympathise 


with those she has le't behind in the passing of the last link of | Society was held, on the 3oth ult., at the society's house, Mans 

the generation of our great founders. I have a letter from Sir | House street, London, Sir Evan Spicer presiding 

Alfred Mond, which I would like to read to vou. The actuary and manager (Mr W. Palin Elderton) having ! 
‘Will you please tell the shareholders at the meeting how dis- | the notice convening the meeting and the auditors’ report, 

appointed I am not to meet them on this first occasion since m\ The President, ‘n moving the adoption of the report and a 

return to the board, but that I feel sure they will understand and | said :—Now that the society had had a branch in the x 

excuse me. Would you also convey to them that if I had been | of England for a few years the members would underst 


present I would have taken the opportunity to congratulate them 
on the result of the year’s work and the extremely sound position 
of their business, which in my opinion has never stood in a better 
position than in the fiftieth year of its existence. I had intended 
to Say some words of warm appreciation as to the manner in which 
you and my colleagues’’—({an entirely unsolicited testimonial)— 
‘had piloted it through the last difficult years with so much ability. 


Would you add how strongly I advocate the acceptance of the 


that the directors were glad to have on their board a mé 
of their society who had had experience of business” 

the North of England, and was so well known there. Dealing 
with the year’s business, he said that everything was sé 
factory. The new business showed a continued improveme 
and they had obtained more than £600,000 of new life assura! 
which was not bad for an office that paid no commission It 
a considerably larger figure than was obtained by the societ} 


\ 


policy of making our staff and workmen partners in our business | the years before the war, and larger, in fact, yeent the — 
by offering them a share participation on attractive terms.”’ even in the two previous years, which were, or seetned at © 
to be, exceptional. oe 
a a ee Coe CANAL. The claims were a little heavier in amount than those of last 


[he Chairman said he had been asked by several shareholders 
for information about the recent ltigation with the Manchester 
Ship Canal. He gave an outline of the history of the trouble 
originating with an ambiguous clause inserted in the Manchester 
Ship Canal Act with the object of protecting traders on the 
River Weaver. He also referred to the efforts which have been put 
forth at different stages of the dispute to obtain a settlement. The 
traders on the Weaver had asked for nothing more than they had 
in pre Ship Canal days, but they would not be satisfied with any- 
thing less. They made a substantial offer towards a settlement 

the claim of the Ship Canal for back tolls, but settlement was 

tused by the Ship Canal Company, and the case went to the 
ourt of Appeal. Here the decision went in favour of the Ship 
(anal Company, and once again in the interval between the 


‘= 


fearing in the Court of Appeal and the further appeal to the House 


but were still very light. They had fallen, to a greater extent ( 

they did last year, on old lives, so that the mortality, from 4 i ; 
point of view, had been exceptionally good. The rate of a 
showed an improvement and the funds an appreciable ich 

The two reversionary companies, of which they now 
ordinary stock or shares, had been doing very well, 4m a 
them the society had obtained a fair amount of lite assurance © 
ness. ‘This was, of course, only an incidental adval 
from the purchase of the companies, and even if they “©” 
life assurance business from them the board woun ve a 
satisfied with the purchase, as it was abundantly — ed : 
would produce to the society a handsome return ” wv - : 
on the amcunt it had invested. Looking back, he om 7 are 
say that the society bought them ‘at the bottom of - . 
The society was ina flourishing condition ; 1ts expenses ane 


held 
neiG 


j throvs 


au 


ie 
itage aterr> 


btainec 
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3 In’ 
‘ : . ad increase’ 
of Lords they (the Weaver traders) tried their best to arrive at an | remained low, and new business and interest ha‘ laims paid W5 
X claims »?" 
agreement, but negotiations broke down because the Canal Com- | ments showed a profit, and the statement . 4 ne, and Was st 
aone, #4“ 


pany declined to waive their claims for back tolls. The Weaver 
traders had gained from the House of Lords a declaration that an 


access did not mean a gutter without width, but meant a channel 
of proper curvature and width. 


continuing testimony of what the society had 
doing, for its members. bai 

Mr H. Leslie M. Tritton seconded the resolutio®, 
unanimously adopted. 
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ROYAL MAIL STEAM PACKET COMPANY. 
LORD KYLSANT ON THE POSITION AND PROSPECTS. 
SIGNS OF STEADY IMPROVEMENT. 


vne annual general meeting of the Royal Mail Steam Packet 


.v was held, on the 31st ultimo, at Cannon street Hotel, 


ne : street, London, ee the Lord Kylsant, G.C.M.G. 
“oman of the company), presiding. 


secretary (Mr D. I. Conradi) having read the notice con- 

the meeting’ and the report of the auditor, 

The Chairman said : Gentlemen, before coming to the ordinary 

siness of the meeting, I desire to refer to the loss of two valued 

Jeagues Mr James Cameron-Head, who died, after a brief 
in December last, had been a member of the court for 

r nineteen years. 


nin 


in Mr Edward Norton, who, through ill-health, 
.s obliged to retire at the end of 1922, passed away only last 
ek. after having been a director of the company for nearly a 
of acentury. Both these gentlemen were highly esteemed, 


rter 
aTLea 





od are keenly missed. 
4s mentioned in the report, the court has appointed Sir Leslie 
sott, K.C., M.P., to be a director of the company, and you will 
to re-elect him to-day. 
\s the report and accounts have been in your hands for s 
s, | presume that, as usual, you will take them as read. 


] 7 
asSaca 


me 


BOARD’S POLICY. 
is eighty-four years since this old-established company was 
under royal charter, and for nearly a quarter of that 


’ , 7? } 
stitute 


d I have had the honour to be your chairman. 
e shipping industry, from its nature, is, and alwavs has 
liable to considerable fluctuations. Since I became chair 


there have been many ups and downs in shipping—good 
rnating with periods of depression—but, when I 


s alte look 

k, the result, so far as our company is concerned, may be con 

fered as not unsatisfactory. 

urt of directors has kept steadily before it the definite 
f not only maintaining, but gradually building up this 

1ess, whilst pursuing a sound and conservative financial 






in the belief that stockholders appreciate a reasonable and 
sted return on their capital rather than too violent 
ations according as times may be good or bad. 
GROSS TONNAGE OF FLEET. 
mpany now directly owns a fleet totalling nearly 380. 
Ss gross register, whilst the aggregate totals of the fleets of th 


al Mail Steam Packet Company and our associated shipping 
pamies amount to 


considerably over 2,000,000 tons” gross 
veln ve f 2 " ° = 
exclusive of vessels building, or nearly a ninth of the 
British mercantile marine. 
THE ACCOUNTS. 
accounts which you have before you set out the position 
na } : ; 
and do not call for special comment. 


\fter making provision for depreciation and taxation, and pav- 
on the debenture stocks and dividends on the prefer 
- StocKS, We propose to pay a final dividend on the ordinary 
‘, which, with the interim dividend already paid, makes the 

1 for the year 6 per cent., the the 


us year. 


same as for 


RESERVES AND DEPRECIATION, 

‘he reserve fund amounts to £1,600,000, and the insurance fund 
ver We have continued our usual policy of 
down the assets of the company every year, 

past 21 years we have written off not less than 

annum from the first cost of the steamers. Notwith- 

ing that some of our ships were acquired when the prices 


/ 
£,1,000,000, 
q 2 
equately 


writing 
nd tor each of the 


per cent. per 
. per 





re unduly hig 
ily high, our fleet stands in the books at a moderate 

A UTE 

‘ast we made an issue of £2,000,000 preference stock, 

was " ~ , , : ; 

was isiderably over-subscribed. Our ordinary, prefer- 
and debenture capital and reserves now amount to close upon 
: 00 sterling. . 
NEW YORK SERVICE. 
i } 
: a untained our regular service of mail and passenger 
1 Uetween the Continent, Southampton, and New York. 


Dew twin ur > ‘6 : . 
‘Win-screw steamer Ohio,” of 19,000 tons gross register, 
nis the 


a ‘argest that the company has ever possessed up to this 
me, Nas t “y le aoe . 7 
ten delivered by the builders, and is now running on 


-* m a She should prove an attraction to passengers. 

. oe ‘en over from the Pacific Steam Navigation Company 
ave wn of the ** Orca,” ‘“‘ Orbita,’? and ‘‘ Orduna,’’ which 
aa employed for some time past on our North Atlantic 
a. 


4ic 


nfident that these fine steamers, which, although not 
are exceptionally comfortable, will be increasingly appre- 
ete ba travelling public. 
States a a measure to the restrictions imposed by the United 
“gration Act, the number of third-class passengers 


“TY fast, 


lated by 
2 by 
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travelling to and from New York is still much below the normal 
MULTIPLE TAXATION. 
Prior to the war the taxation of shipping was, with possibly 


the 


ne 
hts made 


nly 


exception, governed by sound principle that, as pri 
by ships were earned on the high seas, 
tax the profits of 


Under the 


each country should 


its own shipping 


Stress of war the system of a country taxing the 


shipping profits of another country when the vessels of one serve 
the ports of another became a practice. 
that income 


first in 


This led to retaliatory measures to such an extent 


derived from shipping is now often taxed twice—namely, 
the foreign country from which brit: 
in the United 
United 


sh ships load cargo and embark 
Kingdom. 


States of 


passengers, and, secondly, 
America realised that 


they hav 


The Government of the 





this state of affairs was most unjust and inequitable, and 


offered exemption from taxation to the shipping of all countries who : 





merican vessels. 
, accept this ‘ 
reasonable offer by introducing into the Finance Pill a clause 


shall agree to give similar immunity to A 


‘i & 
L Se. 
4 
2 ai Soe nearness WP Hele one 
ese 


I hope the British Government may see its way to 


aati 


I 
viding for the exemption from British taxation of the ships of those 
countries which grant similar exemption to British ships. 
Such acti 
the 
Government would no doubt be f 
thus simplify 


n on the part of Great Britain, as the maritimes 


offer of the 1 


llowed in due « 


premier 


nation of world, in meeting the nited State 


urse by other 
at the sam 


nstitutes a handicap 


taxation, whilst 


that c 


maritime nations, and 


time removing a real hardship and one 
for British shippiag. 
5.3. 


AWS. : 


PROHIBITION I 


A great deal of attention has been dire 
sion of the United States prohibition laws t 
immediately they enter the three-mile limit. 

In the interests of the 
intercourse between 
all « 
practice under which the laws ¢ 
the rights, duties, and obligations 
on the high seas or while within the territorial jurisdiction of any 


to the 


ships of all nation re 


ted recently exten- 


ent of 
desirable that 


maintenance and develop oversea 


nations it is, in my view, highly 


untries should adhere to the long-accepted international oe 
yf its own flag vern and regulate 


other nation. 
Departure 


; and masters of all ships, 


from such long-established practice would place on 
whatever their nationality, 


the owne! 
he practically impossible task of having to comply on all inter t 
conflicting national i aewps 


oe 


with differing and often 


the conduct of those on 


national 


vovares 


board such ships—so long : 


laws affecting 


as they remain on board. 
If such departure from long-accepted practice were 
would be conceded to 


Sweden, 


me rs 


ther 


to bec: 
tormidable powers 


Holland, 


general, most 


countries, such as Denmark, furkey, &c 


through whose territorial jurisdiction ocean highways pass. 

I am of the opinion that, in the interests of maritime commerce 
generally, the rights c nceded under present international practice 
should be exercised as heretofore, subject, of course, to the con 
authorities at the ports. 


nations 


the Customs 
be arranged that all 


tinued control of 
I hope it may 
adhere to this long-accepted 


may continue to 
international practice. 


AMERICAN SERVICES. 


Our mail, and 
River Plate have been regularls 


SOUTH 
cargo services t Bra 
maintained by our ‘“‘ A”’ 
* from Liverpool. 
has affected 
South 


passenger, 
steamers 
from Southampton and by our steamers 
The volume of traffic, however, 


adversely by 


continued to be 
in 
trade and 


conditions of business 


the depressed 


America, consequent upon the universal disturbance in 
commerce. 
South America, 


foodstuffs and raw 


as a great producer and exporter of primary ; 
sensitive to conditions else- 
of purchasing power 


materials, is very 


where, and is bound to suffer by any failure 
on the part of the rest of the world. 

When European straightened out, 
thev may be before long, and the nations of the world settle down 
' I believe South America will regain and 


affairs are as we all hope 
to their normal activities, 
surpass its former prosperity. 
NORTH PACIFIC TRADE. 

was practicable after the war, the Royal Mail 
Steam Packet Company, conjunction with our friends the 
Holland-America Line, instituted a direct service from United 
Kingdom and Continental ports via the Panama Canal to 4 
Vancouver. 

We laid down three motor vessels of 
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over g,o00 tons gross register, e 
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The main issue in the whole of the three 
whether the party responsible for providing 
access should also be responsible for the buo, 
the channel. The Lords had decided that. 







































himself directly. It is because your directors are convinced 
that that result will follow its adoption that they make this 
proposal, from which, as you will note, they are themselves excluded. 
Qur articles provide that, unless a general meeting directs to the 


trials had 
and keeping 4, 
ying and light 7 


“4: ~ . Upon the lay as 
cortrary, all shares shall be offered to the shareholders in propor- | stood, the Ship Canal Company, though they had tc onus 
tion to their holdings. That accounts for the phrase in the report | access, had no duty to define it. There was, wever—said 1. 
and in the resolution which I will put to you, ‘‘ without such shares | Brunner—another Appeal Court, and if the judges said this . 
being first offered to the shareholders,” &c. The right we ask you 


the law, then justice demanded that Parliament should alter 

He had only to add that the whole of the < mpany’s liabit 

under the judgment in the case had been : 

accounts under review, and not by the amoun 

put to suspense account. 
The Right Hon G. W. Balfour seconded the 

was unanimously carried. 


to surrender for the result we have in view is one share for each 96 
shares now held, so that if we were to offer 100,000 shares to the 
shareholders very many shareholders would get none, since they 
hold less than 96, and the average shareholder would get four only, 
and the total amount that we propose you should so surrender is less 
than 1.4 per cent. of the total issue of ordinary shares. 


rovided 
. AMSG T in th 


I 
t it was Proposed “ 
esolution, which 


TERMS OF ISSUE. SCHEME FOR EMPLOYEES’ SHARES APPROVED 


You will naturally want to know the conditions upon which the 


; : . On the motion of the Chairman, seconded py ie ta art 
directors propose to allot. Ihe shares are to be paid for in cash, —_ ny supported by Mr Percy Coghill and Mr Px Joba 
that the company will get the benefit of the money which is sub- whom warmly commended the scheme). it shite acme a 
scribed, and we can always use,_in every year a small amount of cided teas. tte ‘Gieneteen ‘be gmpowered from time 10 ¢ . _ = 
capital. They are to be paid for out of savings. The issue price is to the staff and workpeople of the company (not bein | na ; 

to be fixed from time to time by the directors, but it shall never be | (ginary shares of the company to a numbe: pata 

less than par, because we are forbidden by law to issue at less than ; 3 


100,000, without such shares being first offered +t 
shareholders in proportion to their holdings. 

Mr A. Travers Hawes moved, Mr A. T. Smith seconded. 
was carried, that the retiring directors, Mr Roscoe Brunner 
Right Hon. G. W. Balfour, Sir Hugh Bell, Bart., C.B., Mr } 
Mond, Mr A. Solvay, and Mr A. W. Tangye. and the Right H 
Sir Alfred Mond, Bart., M.P., be re-elected as directors of 
company. 

It was also resolved, on the proposition of Mr J. J. Ler 
seconded by Mr S. Kidd, that the directors, other than thes 
under written agreement, each be paid at the rate of /< 


par. 


pi The issue is to be made from time to time as our employees 
can afford to take up the shares, and it will be several years before 
the whole number is allotted. Since the whole idea involved is the 
ccmplete possession of the shares by the emplovees, there can be no 
absolute bar against any employee selling his shares and taking his 
profit, but we are sure that that will not occur, save perhaps to a 
very small degree; and the cure is obvious, inasmuch as the 
employee will get no further allotment in any future issue. We are 
n very close touch with all our employees, and we have on many 
occasions to advise our men in their needs and troubles. and if a man 


Lait 


4 


comes to us saying : > mi 22 > S Ss > -e she e ; : ; a ae 
- . Ss saying that he must realise his investment we shall be annum for services rendered during the year ended March last + 
? > elr Y , } Y > ‘ > - , . 
able to help him over his time of trouble. We most earnestly and | yfessrs Edmund D. White and Sons, chartered accountants 
nfidently commend this proposal to your favourable consideration Liverpool, were reappointed auditors, and a cordial vor 
isa al scheme ce i ° . : 
real scheme of co-partnership. thanks was passed to the officials, staff, and workmen of 


LETTER FROM SIR ALFRED MOND. company for their excellent work during the year. 
Thanks to the chairman and directors for their services 


the past year concluded the meeting. 


You will have noted that your directors have invited Sir Alfred 
Mond to rejoin us on his relinquishing Government office. He 
mes back to us with en enhanced reputation, having in the 


inion of all political parties made a great success of two difficult 





o 


fhees in very difficult times. He is not present to-day for the 
reason that his mother died only a few days ago after a long illness, 
and he needs a rest after a period of strain and anxiety. His 
mother was a worthy helpmeet to a great man, and we all sympathise 


THE EQUITABLE LIFE ASSURANCE SOCIETY. 
‘‘A FLOURISHING CONDITION.” 


The 161st annual general meeting of the Equitable Life Assu 


with those she has left behind in the passing of the last link of | Society was held, on the joth ult., at the societv’s house, Mans 
the generation of our great founders. I have a letter from Sir House street, London, Sir Evan Spicer presiding 
Alfred Mond, which I would like to read to vou. The actuary and manager (Mr W. Palin Elderton) having! 


‘“ Will you please tell the shareholders at the meeting how dis the notice convening the meeting and the auditors’ report, 

The President, !n moving the adoption of the report and acco! 
said :—Now that the society had had a branch in the \ rth 
of England for a few years the members would understand 
that the directors were glad to have on their board a mem 
of their society who had had_ experience f business | 
the North of England, and was so well known there. Dealin: 
with the year’s business, he said that everything was sé 
factory. The new business showed a continued improvemen' 
and they had obtained more than £600,000 of new life assuran: 
which was not bad for an office that paid no commission. It 
a considerably larger figure than was obtained by the societ} 
the vears before the war, and larger, in fact, than they ot ” 
even in the two previous years, which were, or seemed at the t 
to be, exceptional. 

The claims were a little heavier in amount than those ol 
but were still very light. They had fallen, to a greater exten 
they did last year, on old lives, so that the mortality, from a Anal 


appointed I am not to meet them on this first occasion since my 
return to the board, but that I feel sure they will understand and 
excuse me. Would you also convey to them that if I had been 
present I would have taken the opportunity to congratulate them 
on the result of the year’s work and the extremely sound position 
of their business, which in my opinion has never stood in a better 
position than in the fiftieth year of its existence. I had intended 
to say some words of warm appreciation as to the manner in which 
vou and my colleagues’’—(an entirely unsolicited testimonial)— 
‘‘ had piloted it through the last difficult years with so much ability. 
Would you add how strongly I advocate the acceptance of the 
policy of making our staff and workmen partners in our business 
by offering them a share participation on attractive terms.” 
LITIGATION WITH MANCHESTER SHIP CANAL. last S 
tt 
The Chairman said he had been asked by several shareholders 
for information about the recent litigation with the Manchester 


, 
i 


The rate of interes! 
: as : -¥ r good. The rate of! 
Ship Canal. He gave an outline of the history of the trouble | Point of view, had been rn z sreciable increas 
: 7 . “i an eme ‘ s an appreciavie 12 
originating with an ambiguous clause inserted in the Manchester showed an improvement and the fun apt ~ held all t 
Ship Canal Act with the object of protecting traders on the 


The two reversionary companies, of which they © Fn Sa 
ordinary stock or shares, had been doing very well, and tis 
them the society had obtained a fair amount of life a 
ness. ‘This was, of course, only an incidental advan 
from the purchase of the companies, and even 1 they oo” teil 
life assurance business from them the board would be pe” 
satisfied with the purchase, as it was abundantly 
would produce to the society a handsome return a ate 
on the amcunt it had invested. Looking back, he ome Po 
say that the society bought them “‘at the bottom of the "ir 
The society was in a flourishing condition ; its expens® Fad 
remained low, and new business and interest had eres was 
ments showed a profit, and the statement of ee an ; 
continuing testimony of what the society we = 
doing, for its members. 

Mr H. Leslie M. Tritton seconded the te 
unanimously adopted. 


River Weaver. He also referred to the efforts which have been put 
forth at different stages of the dispute to obtain a settlement. The 
traders on the Weaver had asked for nothing more than they had 
in pre Ship Canal days, but they would not be satisfied with any- 
thing less. They made a substantial offer towards a settlement 
the claim of the Ship Canal for back tolls, but settlement was 
fused by the Ship Canal Company, and the case went to the 
‘ourt of Appeal. Here the decision went in favour of the Ship 
anal Company, and once again in the interval between the 
hearing in the Court of Appeal and the further appeal to the House 
t Lords they (the Weaver traders) tried their best to arrive at an 
agreement, but negotiations broke down because the Canal Com- 
pany «declined to waive their claims for back tolls. The Weaver 
traders had gained from the House of Lords a declaration that an 
access did not mean a gutter without width, but meant a channel 


ot 


i proper curvature and width. 


ssurance ¢ 
tage aris 


( btainec 


clear that 


in the long 


which 
solution, wi 


seTr 
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ROYAL MAIL STEAM PACKET COMPANY. 
LORD KYLSANT ON THE POSITION AND PROSPECTS. 
SIGNS OF STEADY IMPROVEMENT. 


nual general meeting of the Royal Mail Steam Packet 
pany was held, on the 31st ultimo, at Cannon street Hotel, 
a street, London, E.C., the Lord Kylsant, G.C.M.G. 
airman of the company), presiding. 
he secretary (Mr D. I. Conradi) having read the notice con- 
the meeting’ and the report of the auditor, 
“The Chairman said: Gentlemen, before coming to the ordinarv 
siness of the meeting, I desire to refer to the loss of two valued 
Teagues. Mr James Cameron-Head, who died, after a_ brief 
It in December last, had been a member of the court for 
or nineteen years. Mr Edward Norton, who, through ill-health, 
s obliged to retire at the end of 1922, passed away only last 
; after having been a director of the company for nearly a 
Both these gentlemen were highly esteemed, 


The an 


Iness, 


sarter of a century. 
od are keenly missed. 
4s mentioned in the report, the court has appointed Sir Leslie 
sott, K.C., M.P., to be a director of the company, and you will 
sked to re-elect him to-day. J 
\s the report and accounts have been in your hands for some 
I presume that, as usual, you will take them as read. 


BOARD’S POLICY. 
is eighty-four years since this old-established company was 
stituted under royal charter, and for nearly a quarter of that 
1 1 have had the honour to be your chairman. 
e shipping industry, from its nature, is, and 
liable to considerable fluctuations. Since 
there have been many ups and downs in shipping—good 
es alternating with periods of depression—but, when I look 
k, the result, so far as our company is concerned, may be con 
lered aS not unsatisfactory. 
urt of directors has kept steadily before it the 
of not only maintaining, but gradually building 


always has 
I became chair 


definite 
up this 


t business, whilst pursuing a sound and conservative financial 
n the belief that stockholders appreciate a reasonable and 
Steady return on their capital rather than too violent 


tuations according as times may be good or bad. 


GROSS TONNAGE OF FLEET. 


mpany now directly owns a fleet totalling nearly 380,000 
$s gross register, whilst the aggregate totals of the fleets of the 
val Mail Steam Packet Company and our associated shipping 
mpanies amount to considerably 


. - 
clusive of 


) 


over 2,000,000 tons 
vessels building, or nearly a ninth of the 


nure British mercantile marine. 


gross 


THE ACCOUNTS. 
accounts which you have before you set out the position 
ily, and do not call for special comment. 
\iter making provision for depreciation and taxation, and pay- 
g interest on the debenture stocks and dividends on the prefer 
tocks, we propose to pay a final dividend on the ordinary 
Ky whic h, with the interim dividend already paid, makes the 
lividend for the year 6 per cent., the for the 


same as 
: RESERVES AND DEPRECIATION. 
‘he reserve fund amounts to £1,600,000, and the insurance fund 
2 eae £1,000,000, We have continued our usual policy of 
“quately writing down the assets of the company every year, 
ie ‘or each of the past 21 years we have written off not less than 
pe ent. per annum from the first cost of the steamers. Notwith- 
wang, Dat some of our ships were acquired when the prices 
high, our fleet stands in the 





> 


books at a moderate 
uly lac , . Slag 
July last we made an issue of £2,000,000 preference stock, 
Ch was cr ; r 7 : ’ : 

was < nsiderably over-subscribed. Our ordinary, prefer- 
‘ebenture capital and reserves now amount to close upon 
0,000 sterling. 


ce and 
and ¢ 


NEW YORK SERVICE. 


—— 
'€ have main . : f : 

ries ‘aintained our regular service of mail and passenger 
— vetween the Continent, Southampton, and New York. 


1 new tw} ‘Tew ae 6b . “oe 
i twin-screw steamer ‘‘ Ohio,’ of 19,000 tons gross register, 
argest that the company has ever possessed up to this 


uch is the ] 
me, has heen de : e . , 
as been delivered by the builders, and is now running on 


“Us route. She , 
ios “he should prove an attraction to passengers. 


\ 
“e have take a ° : : : = 

e take en over from the Pacific Steam Navigation Company 
p of the * Orca,” “ Orbita,’? and ‘‘ Orduna,”’ which 
employed for some time past on our North Atlantic 


‘O€ ownershi 
‘ave been 
vice. 
We are - 
foe confident that these fine steamers, which, although not 
Cieted the are exceptionally comfortable, will be increasingly appre- 
Me oy the travelling public. 
Wing in l< cote ae 
> in targe measure to the restrictions imposed by the United 


States Immigrati ; 
“gration Act, the number of third-class passengers 


er 
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travelling to and from New York is still much below the normal 
MULTIPLE TAXATION. 


) . . 
Prior to the war the taxation of shipping was, with possibly one 


exception, governed by the sound principle that, as profits made 
by ships were earned on the high seas, each country should only 


tax the profits of its own shipping 


Under the stress of war the system of a country taxing the 
shipping profits of another country when the vessels of one serve 
the ports of another became a practice. 

This led to retaliatory measures to such an extent that income 


derived from shipping is now often taxed twice—namely, first in 
the foreign ccuntry from which british ships load cargo and embark 
passengers, and, secondly, in the United Kingdom. 

The Government of the United States of 


this state of affairs was most unjust and inequitable, and they have 


America realised that 


offered exemption from taxation to the shipping of all countries wh 
shall agree to give similar immunity to American vessels. 

I hope the British Government may see its way to accept this very 
reasonable offer by introducing into the Finance Pill a clause pro 
viding for the exemption fiom British taxation of the ships of those 
countries which grant similar exemption to British ships. 

Such action on the part of Great Britain, as the premier maritime 


offer of the United States 


nation of the world, in meeting the 


Government would no doubt be followed in due course by 
whilst at the sam 


other 
maritime nations, and thus simplify taxation, 
time removing a real hardship and one that constitutes a handicap 
for British shipping. 


U.S. PROHIBITION LAWS. 


sion of the United States prohibition laws to ships of all 
immediately they enter the three-mile limit. 

In the interests of the maintenance and development of oversea 
highly desirable that 


4 great deal of attention has been directed recently to the exten- 
nations 


nations it 1s, In my view, 


the 


intercourse between 
all countries 


practice under which the laws of its own flag govern and regulate 


should adhere to long-accepted international 


the rights, duties, and obligations of those on board a ship, whethe: 
on the high seas or while within the territorial jurisdiction of an) 


other nation. 

Departure from such long established practice would place on 
the owners and masters of all ships, whatever their nationality, 
the practically impossible task of having to comply on all inter- 

national 


differing and often conflicting 


those on board such ships—so long 


national with 


laws affecting the conduct of 


voyages 


as they remain on board. 

If such departure from long-accepted practice were to 
general, most rormidable powers would be conceded to 
countries, Denmark, Holland, Sweden, Turkey, &c., 
through whose territorial jurisdiction ocean highways pass. 
maritime commerce 


become 


other 


such as 


I am of the opinion that, in the interests of 
generally, the rights conceded under present international practice 
should be exercised as heretofore, subject, of course, to the con 
tinued control of the Customs authorities at the ports. 

I hope it may be arranged that all nations may continue to 
adhere to this long-accepted international practice. 


SOUTH AMERICAN SERVICES. 


Our mail, and cargo services t Brazil and the 
River Plate have been regularly maintained by our m2 
from Southampton and by our ‘“‘D” steamers from Liverpool. 

traffic, continued to be affected 


depressed of business in South 


passenger, 
steamers 


The volume of however, has 


adversely by the 
America, consequent upon the universal disturbance in trade and 


conditions 


commerce. 

South America, as a 
foodstuffs and raw materials, 
where, and is bound to suffer by 
on the part of the rest of the world. 

When European straightened out, 
they may be before long, and the nations of the world settle down 
to their normal activities, I believe South America will regain and 


great producer and exporter of primary 
is very sensitive to conditions else- 
any failure of purchasing power 


affairs are as we all hope 


surpass its former prosperity. 
NORTH PACIFIC TRADE. 


As soon as it was practicable after the war, the Royal Mail 


Steam Packet Company, in conjunction with our friends the 
Holland-America Line, instituted a direct service from United 
Kingdom and Continental ports via the Panama Canal to 
Vancouver. 


We laid down three motor vessels of over 9,000 tons gross register, 








thie oo tin 


copa 
eRe el Smee 8 





—s: 
= $ 
*, ? 
i 





esa sintec 





se 












































eee Terre 






























1264 


capable of carrying not only a large amount of general cargo, but 
also of fruit in refrigerated chambers. 

Two of these motor vessels, the ‘‘ Loch Katrine” and ‘ Loch 
Goil,”’ have already been in service for some time, whilst the third 
is expected to be delivered by the end of the year. 

During the British Columbian apple seasons of 1921 and 1922, 
several of our big completely refrigerated ‘‘N ” boats were also 
placed in this service, and brought large quantities of apples to 
this country. 

The joint service was the pioneer in introducing the direct 
route to the fruit-growers of Western Canada. 

SERVICE TO VANCOUVER. 

We are now, jointly with the Holland-America Line, providing 
a regular three-weekly service to and from Vancouver to the Con- 
tinent and this country, and I am confident that by this means 
the trade between this Western outpost and the Old Country will 
be strengthened and extended. 

The convenience of the all-sea route, as compared with the trans- 
Continental route and thence to this country, is obvious, by reason 
of the less handling of cargo, a particular necessity when dealing 
with fruit. 

It has always been our aim to foster inter-Imperial trade. With 
the resources of raw material which the British people have at 
their command, there is no reason why, if careful thought is given 
to this problem, the British Empire should not become much more 
nearly self-supporting. 

With Europe in its present unsettled state it is, in my opinion, 
imperative that we should seek to open up new channels of 
Imperial trade, in order to provide increased employment for the 
industrial population of these islands. 

WEST INDIAN SERVICES. 

We are continuing to carry on cur mail, passenger, and cargo 
service between Canada and the West Indies under contract with 
the Canadian Government. During the past winter we maintained 
our usual weekly passenger service between New York and 
Bermuda. 

We have discontinued our Trinidad-Tobago coastal contract, 
which had been performed by the company for a good many years 
at a loss. This service is now operated by the Trinidad Govern- 
ment, to whom we have sold the ‘ Belize,’”” which was specially 
built for this trade. 

PLEASURE CRUISES, 
The Royal Mail Steam Packet Company’s pleasure cruises have 
ecome increasingly popular. In order to extend this branch oi 
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Capital and Reserves 
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our business the ‘‘ Arcadian "—over 12,000 tons Boss reg: 
has been specially fitted out as a tourist steamer (first Pa 
to give passengers all the comforts of a high-class hi so 
social hall for indoor dancing, swimming bath, && . 
a pleasant and interesting itinerary. 
Our passenger cruises between New York and the West Ing 

Islands have continued to be highly appreciated by the Am me 
public. — 


Wit? 


’ Ombined Wit 


SEVERE COMPETITION. 

The movement of cargo to and from all parts of the world 
continued to be restricted, with consequent low rates of frejoh: 
and competition has been severe, particularly as regards ¢ eT 
shipping. The British mercantile marine has now. perhaps mos 
than at any previous period in history, to fight to ic 


h- 


supremacy it has long enjoyed. as 

Foreign Governments are supporting in various ways their oy to 40 
national mercantile marines, and British shipping may need be Or 
practical sympathy and support than in the past from the bi ut 


Government if this vital industry is to hold its own, althou 
am convinced British shipowners fully realise that it js only. nea 
keeping their fleets up to date in every particular, with the moc = 
modern and economical vessels, that they can achieve Fe 


success, 

OPERATING EXPENSES, TI 

A lean time has always one advantage, in that it necessitates thes 
everyone putting their house in order, involving a serious ap e, 
sustained effort to secure the highest degre e of efficiency combine _ 
with the utmost economy. : tung 
The individual shipowner has no control over the quantity ' 
cargo offering or over rates of freight, which operate by the laws | 
of supply and demand, but he can and must, if he is to survive. ¢ - 


all in his power to reduce working costs, and secure the utmos ' 
efficiency, so as to avoid running ships at a loss. 

By consultation and mutual agreement, wage reductions hav: 
been agreed with the sea-going personnel, who naturally prefer 
employment at a slightly lower rate of remuneration than bein: 
out of work through the compulsory laying up of vessels. 

The price of coal is still much too high, and trade generally, a: 
well as shipping, are handicapped in consequence. 

Dock charges have been unduly heavy, but, following upon 
representations by merchants and shipowners, these are now th 
gradually coming down. ' 

STAFF. 

In these difficult times for all business undertakings, the quality 

of the day-by-day work of the officials and staff of a great organisa 
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£91,907, as against £5,557 for 1921. 
“ne loss account for the year was £108,568, and, when added to 
~ 4mount brought forward, makes an available sum of £207,486. 


88 976,412 Ib 
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a especially important, and I would like to express my per- 
; nal appreciation and that of my colleagues of the good work done 
Mr. Clark, as general manager, by the assistant managers, 
ale and staff, at home, abroad, and at sea. The company 


n ever needs the best efforts of every member of its 


gcials, 
sore tha 
ners nnel. 
ES GENERAL OUTLOOK. 

When I addressed you a year ago, I said that, in my opinion, 

would not witness a real revival in trade and commerce in this 
yntry, and secure work for all the unemployed until two things 
opened, viz., coal became available for industry and commerce 
-+ about a pound per ton, and the heavy burden of taxation was 
ery substantially reduced, including the total abolition of the 
corporation profits tax. 

“This is, I believe, as true to-day as it was 12 months ago, but 

‘i, instead of coming down to about a pound a ton, is now 37s 
1) gos per ton, compared with about 27s a year ago. 

On the other hand, income-tax has been reduced 6d in the 

ond, and the corporation profits duty has been reduced by 
sehalf, so that the burden of taxation, although still far too 
neavy, has been lightened to that extent, with the result that the 
umber of men regularly employed is steadily increasing. 

POLICY OF SOUND FINANCE. 

The Chancellor of the Exchequer whose Budget contained 
‘hese reliefs is now Prime Minister. Whatever their politics may 
e. | believe business men, as a whole, will warmly support Mr 
Stanley Baldwin in pursuing the policy of sound finance, beget- 
ting confidence, the basis of all prosperous industry and commerce. 

In my view, there are signs of steady, if slow, all-round im- 
rovement. In the meantime, we, as a company, are keeping our 
eet efficient and up-to-date, overhauling our organisation, 
nomising wherever possible, and generally preparing to be 
oa position to embrace every opportunity of participating in 
etter times when they come. 

I now beg to move: ‘‘ That the report of the directors and the 
accounts and balance-sheet for the year ended December 31, 1922, 
submitted to this meeting, be and the same are hereby received 
ind adopted; that the dividends paid on the preference stocks of 
the company as shown therein be and the same are hereby declared 
ind the payment thereof approved; and that a final dividend on 
the ordinary stock of 4 per cent., less income-tax, making, with 
the interim dividend of 2 per cent. paid in November last, 6 per 
ent. for the year, be and the same is hereby declared.’ I will 
sk the Duke of Abercorn to second that. 

The Duke of Abercorn, K.P., seconded the resolution, and, no 
juestions being asked, it was thereupon put to the meeting and 
carried unanimously. 


we 


SHAREHOLDERS’ APPRECIATION. 


Mr T. Melville proposed a cordial vote of thanks to the chairman, 
urectors, managers and staff at home, abroad and afloat for the 


excellent way in which they had contributed to the results shown 


in the report. He said he felt sure all the shareholders would 


uke to congratulate their chairman on the further honour which 


as been lately conferred on him by His Majesty the King. 


Mr D. W. Allport seconded the vote of thanks, and it was carried 
¥ acclamation. 


The Chairman having briefly acknowledged the compliment, the 


proceedings terminated. 





THE RUBBER PLANTATIONS INVESTMENT TRUST, LIMITED. 


POSITION AND PROSPECTS OF TEA AND RUBBER INDUSTRIES. 

At the fourteenth ordinary general meeting of the shareholders 
, the Rubber Plantations Investment Trust, Limited, held on the 
‘st instant, the Chairman, Mr H. J. Welch, in the course of his 


remarks, said :— 


From the produce of our estates we have secured a profit of 


The net balance of the profit 


‘ut of this we propose to pay a dividend of 6 per cent., and, after 


naking the other provisions set out in the report, to carry forward 
@ balance of £42,619. 


- SUMATRA TEA AND RUBBER PROPERTIES. 
© Were able last year both to reduce the cost and obtain higher 


mnces for the increased crop of 6,665,748 lbs of tea, produced 
‘OM our Sumatra properties. 


The net profit realised was equal 


4° Per Ib after providing nearly 3d of a penny per Ib for 
“Preciation. P 


iid 


4 


~_ the current year we estimate a crop of 7,100,000 Ibs, out of 

— we have sold forward about 874 per cent. The prices 

oe approximately equal to 1s per lb net, as compared 

st aon Ib for 1922. We hope to produce this crop at a 
Reo ag that for the past year. 

ver crop harvested from our Sumatra Rubber Estates 

S, and realised a profit of 5.54d per lb after pro- 


eR ee ee ee ee ee cs 


viding nearly 3d per lb for depreciation. ‘This improvement on 
the result for the previous year is also due to decreased cost of 
production and the better conditions prevailing in the rubber 
industry towards the end of the year. 

We estimate for 1923 a restricted crop of 78s.000 Ibs. The estates 
generally are reported to be 
works are up to date. 


in a satisfactory condition, and all 


As mentioned in the report, we have sold our property in South 
India, as from April 1, 1923, for fully paid shares of the Malayalam 
Plantations, Limited. 

The estate in Malaya, in which we hold a half-interest, has also 
been sold as from January 1, 1923, to the Pernambang Rubber 
Estates, Limited, for fully paid shares. : 

Our interest in properties directly owned by this company is 
therefore now confined solely to Sumatra. 


INCREASE OF CAPITAL. 


We are putting before you to-day a proposal to increase the 
nominal capital of this company to £2,500,000. Your directors 
consider that they should be in a position to take advantage of 
any favourable opportunities which may present themselves of 
furthering the interests of the Trust, and, for this purpose, they 
think it is necessary that some unissued capital should be 
available. 

TEA INDUSTRY. 

Following our meeting in May last, tea prices declined for a 
month or two. The good markets had brought forward from 
certain districts a larger proportion of unattractive and stalky tea, 
but the fall in prices doubtless influenced planters to return to a 
more moderate plucking policy. This, combined with adverse 
climatic conditions and dithculties with labour, accounted for a 
subnormal output. <A higher level of prices ensued, which con- 
tinued until March of this year, when prices again started on a 
gradual decline, although they are still much higher than at this 
time last year. 

The actual production from India, Ceylon, and the Dutch East 
Indies was about 583 million Ibs, as compared with 510 million 
in 1921 and 643 million in 1920. 

The consumption in the United Kingdom amounted to 412 
million Ibs, against 411 million in 1921 and 393 million in 1920. 
Consumption in the United Kingdom showed a satisfactory increase 
of 40 per cent. over the average for the years 1910-14. 

Re-exports amounted to 42 million Ibs, an increase of 20 per 
cent. over 1921. Up to April last, they showed a further increase 
of nearly 22 per cent. over the corresponding period of 1922. 

The stock in bond in the United Kingdom at April 3oth last 
amounted to 1674 million Ibs, against 2144 million and 233 million 
respectively at the same dates in 1922 and 1921. It is anticipated 
that, after allowing for the increased stocks required by the in- 
creased consumption, they will be reduced at least to normal pre- 
war dimensions by the end of August. 

With the present high prices, it is probable, if climatic and 
labour conditions are favourable, that we shall see a materially 
increased production this year, not only from the principal pro- 
ducing countries I have mentioned, but also from China, Japan, 
Formosa, and other smaller producing countries, which together 
exported about 96 million Ibs. in 1922. Unless, therefore, there is 
a further considerable increase in consumption, supply may again, 
for a time, equal demand. 

THE RUBBER INDUSTRY. 

When I last addressed you the rubber industry was suffering 
from excessive stocks, increasing supplies, and low prices. To-day 
the excessive stocks are being quickly reduced, the supplies have 
been restricted, and the prices have been nearly doubled. This 
pleasing change has been brought about principally by legislative 
control of output in Ceylon and Malaya, an achievement for which 
the industry is deeply indebted to numerous individuals and 
organised bodies in this country and abroad. Our thanks are 
especially due to the committee representative of the rubber-grow- 
ing interests of Malaya, which was known as the ‘* Duncan Com- 
mittee,’’? to the Rubber Growers’ Association, to the Government 
Committee in this country, and last, but not least, to Sir James 
Stevenson, the Right Hon. Mr Winston Churchill, and the British 
and Colonial Governments concerned. 

If you will permit me, however, I will utter a word of warning. 
The industry is only convalescent, not cured. Whilst the industry 
depends on Government restriction of part only of the sources of 
supply, it rests upon an artificial basis, and not upon the more 
healthy foundation of supply and demand. Our real hope lies in 
increase of demand, brought about by extension of the present uses 
and the discovery and development of new uses of our product. 
Not until, as a result of these, the demand equals the unrestricted 
supply ata profitable price will the industry rest upon a satisfactory 
commercial basis, nor will its position be considered sound by 
those who take the long and broad view of the matter. Personally, 
therefore, I think the recent set-back in price is a healthy one for 
the industry. It will hasten the tightening up of the provisions 
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of the scheme and the prevention of the leakages and evasions. 
it has reminded us that the palliative of legislative restriction was 
necessary, because we were very sick, and we have only commenced 
upon what I hope may prove a short period of convalescence, but 
we are still only convalescent. 


SUPPLY AND DEMAND. 


The production of plantation rubber last year amounted to about 
345,000 tons, and of wild rubber about 25,000 tons. 

The estimated world’s absorption amounted to approximately 
375,000 tons, of which America accounted for 75 per cent. This 
was a total increase in absorption of 115,000 tons over the previous 
vear, of which the American increase was 100,000 tons 

The exportable tonnage, and, therefore, to some extent the produc- 
tion this year, obviously depends upon the amount of restriction 
enforced, and that, again, depends upon the varying prices. If the 
average price for any of the periods of three months designated in 
the scheme is between 1s and 1s 3d London equivalent, and the 
exportable percentage during those three months is 65 or over, then 
the exportable percentage under the restrictive legislation will be 
reduced by 5 per cent. of the standard production allowed for the 
previous three months. If during such periods it exceeds 1s 34, it 
will be increased by 5 per cent., or if it exceeds 18 6d, it will be’ 
increased by 10 per cent. 

Supposing for every one of such periods this year it exceeds 
1s 3d but does not exceed 1s 6d, the available new supplies which 
will be exportable are estimated at 335,000 tons of plantation and 
25,000 tons of wild rubber. 

The total absorption is difficult to estimate, and I give figures 
with considerable hesitation. It will probably not amount to less 
than 400,000 tons, and will be the highest ever reached. It may 
considerably exceed even that figure. In this connection I may 
remind you motor-car registration in America increased in 1922 to 
the colossal figure of 12} million, and it is estimated that not less 
than 3,000,000 new cars will: be built this year—an estimate sup- 
ported by the actual production up to the end of April. The total 
number of automobiles in use in the rest of the world is probably 
not far short of 3,000,000, and is steadily increasing. ‘This in- 
crease is hkely to be accelerated during the next few years, because 
motor transport is everywhere competing most successfully with 
horse transport, on the one hand, and railway transport, especially 
for short hauls, on the other 


IMPROVED FINANCIAL POSITION AND FUTURE POLICY. 

If I may refer again for a moment to the Trust’s domestic 
affairs, perhaps you will permit me to make a few remarks upon 
the financial position of the company and the present and future 
policy of the board 


' 


You will no doubt have appreciated that {rom every point of 
view the financial position of the company has been much im 
proved during the last two or three years. 

With regard to the policy of the board, there is no doubt that 
in past years the company has suffered in revenue and in want of 
liquid resources, from having too large a proportion of its capital 
locked up in properties in process of planting or development. It 
is the policy of the board to avoid any repetition of this, and to 
continue to direct its energies towards the maintenance and im- 
provement of the present favourable financial position of the com- 
pany, the profit-earning capacity of its assets, and the rate of 
dividend which we are paying to-day. 

The report and accounts were unanimously adopted 
usual business transacted. 


, and the 





INDIA GENERAL NAVIGATION AND RAILWAY COMPANY, 
LIMITED. 
SATISFACTORY YEAR—IMPROVED RESULTS. 

The annual general meeting of the India General Navigation and 
Railway Company, Limited, was held, on the 30th ultimo, at 
Winchester House, Old Broad street, London, Mr S. G. L. 
Eustace presiding. 

he representative of the secretaries (Messrs Kilburn, Brown, 
and Co.) read the notice convening the meeting and the auditors’ 
report 

lhe Chairman, in moving the adoption of the report and 
accounts, having referred to the great loss the company had 
Sustained by the death of Colonel John Denny, said: The share- 
s will have noticed that we have been most fortunate in 
btaining the services of Mr Maurice Denny on the board. His 
ppol ibject to your confirmation to-day. 


holder 


YEAR'S PROFIT. 


With reeard st 
th regard to the accounts, the actual profit on the year’s 


rt eliminating the credits for Indian and English tax 
mreurn. 1S £3,053, which compares with a loss in 1921 of £58,100 
~ improvement of £61,183. In India Rs. 95,724 have been re. 
ee ‘axes paid on account of year 1920-21, and in London 

- English taxation upon 


rk > 
working, after 


1 adopted of reserving for 


| property account and the reduction of £177,-»2 
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the actual results of the year at the rate then rn} 


i Tuling } 
resulted in a larger provision being built uD th: ass 
+> ‘Nan will 
be required. Consequently, the amounts over speed th or 
~ c P*OVided have 
retransferred to profit and loss account. Inc] th al 
x s “8ese trans 
and the balance of £10,215 148 4d brought in from ¢ 


year, there is a balance of £44,680 125 4d available for 
tion, and our recommendations in regard to it ea 
trust, meet with your approval. 

The balance-sheet, I think, calls for little com, ent, th 


material alterations being the net increase 





Vi 


R Ail ie icks iD 


stores. These largely balance one another. 

materials for construction of vessels have 

stores to their ultimate destination in the block account 
Your fleet has been maintained at a high eed | 


and me 


en transferre- 


ere D 
During the year we lost one flat (Chubwa), and i: utes te -_* 
vessel which was built in 1851. x tO 

The additions during the year were four steamers, on lows 0/0 
and six flats, aggregating 6,953 tons. On the other han 1, we he ' — 
as mentioned before, lost one flat of 537 tons. In additi n t ‘ . = 
building, we have during the year repurchased from the Gover _ 
ment three vessels which had been requisitioned for service in Mes ie 
potamia. The building programme, initiated some years ae 
now practically completed. In this connection you may remem 


that when I last addressed you I mentioned that we ha 


had lan 
NaQ launch 


two of the largest steamers ever built in India. During the vw. 
both these vessels have been put into commission, and have prow 


to be excellent carriers and easily mancuvred. 

Although the jute crop last year was a small one, the 
from the previous year was substantial, resulting in a large increas 
in the carriage by your company as compared with the former year 

With regard to tea, the crop was larger than in the previous year 
but owing to the increase in your fleet, the company experienced 1 
difficulty in dealing with the shipments. The same remark als 
applies to coal and oil shipments. 

Traffic on the Ganges was no doubt greatly assisted by the rai! 
way strike in the early part of the year. 

As regards prospects. We understand that the jute carr) 
from last year is very much smaller than usual, thereby adverse 
affecting our current earnings, but our latest information 1s tha! 
there is good reason to anticipate that this year’s crop will tur 
out a bumper one. 

By consistent endeavour, I am glad to say that large economies 
have been effected in the working of the company generally, wh 
should be reflected in the results for the current year. Th 
ng of the i 


carry 


economies include a saving effected in the worki 
by grading the crews. Owing to certain measures which have be 
taken in hand, it is hoped to reduce pilferage on your vessels | 
minimum, which should result in a corresponding eé! 
claims against your company. 


PROSPECTS. 

You may recall that last year I veniured to pr t that 
company was on the highway to recovery. Although, per 
we are not as yet on the main road, we are, | thi k, approa 
it, slowly, it is true, but perceptibly. From the accounts wl 
we place before you, you will notice that there has been a gi 
improvement of £61,183—a very substantial a! t -* 
same time insufficient for all the needs of your company. ¢ 
ever, take heart from Lord Inchcape, when he tells us that 
is nothing wrong with India, and therefore, fully in es 
ture to predict that, given good crops and tranquil we § 


i 
before long again earn the return on your capital which 1s dU 
the enterprise in which we are engaged. At the mom 
ever, traffic is dull, and consequently a number y 
are temporarily laid up. 

I should like to add a good word to the staff in incia, 7 
again, under conditions of much difficulty, carried out their 
in an energetic and satisfactory manner. Saeed 

Sir Stephen Finney, C.1.E., seconded the resolution, waith '* 
unanimously carried. 


ne 


CROSSES AND WINKWORTH CONSOLIDATED MILLS. 
GOOD RESULTS—NEW PROPERTIES. 
The ordinary general meeting of Crosses and Win 


rT) 1¢ 
: : h ultimo, at > 
solidated Mills, Limited, was held, on the 30th ul ng 
presiding 


Sir Edward Mackay Edgar, Bart. (chairman), 1 


1 rth ( 
KWOTW 


* ? rt 
we . ; ; mo he adoption of the repv+* 
The Chairman, in moving the i cS 

- o _ ibmiut 2 report 
accounts, said :—Your directors are able to suv! — he 
We hac + 


far more agreeable character than last year’s. 
disclose a loss of over £500,000. We now show 
and loss account of £424,147 for the current yes 
be dealt with as shown on the balance-sheet. re 

Since I had the honour of addressing you twelve aad ry 
there have been very important developments '° or — - 
your company, but before referring to what has been 


G 











sir +} 


mea €-sheet 


“lance 


June 2, 1923. | 


7 


tine I should like to touch on one or two items in the 
aa es sheet. Our stocks stand at £869,131 12s 9d. If you will 
as the directors’ report you will see that this figure has 
, arrived at by taking all stocks at cost or market price, 
“y eer was the lower. In other words, the valuation has 
on a most conservative basis. 

BOARD'S SOUND FINANCIAL POLICY. 
+. 4 business audience I need not explain the significance of 


7 they will recognise it at omce as a proof of sound financial 





ae in accordance with this same policy that no credit is 
ss in the balance-sheet for the surplus of Crosses and Heatons 
cor and above the debenture interest and sinking fund which 
; mpany has guaranteed. Nor is it in any way a departure 
sound finance that the figure for depreciation which in the 
palance-sheet showed at £250,000 in this one shows at 
900. The strides that have been made in the last year in 
roving the efficiency of our plant have been so satisfactory 
+ the managing directors unanimously agree that for this year 
allowance of £150,000 for depreciation is more than ample. 

The item appearing in the balance-sheet for March, 1922: 
erve for contingencies, including taxation, £363,235—this 
is reduced in this vear’s balance-sheet to £125,000 to 
jability under the excess profits duty, the exact amount 


vhich has not yet been agreed. All the other liabilities 
lly provided for in the account have been settled by pay- 


r otherwise. This special reserve must not be confused 
the share premium reserve account, which still figures in 

r present balance-sheet at £750,000. 
rom the inception of Crosses and Winkworth our policy has 
one of progression and consolidation, with a maximum of 
‘ermal technical efficiency and strict finance as its starting- 
We have acquired, as you know, several new properties. 
se acquisitions, or at any rate, the most important of them, 
nformed to a general plan by which Crosses and Wink. 
rth act as a parent company, owning the properties, controlling 
r business and finan¢ial operations, receiving their profits, and 
ranteeing the interest and sinking fund on their debentures. 
th these new acquisitions we establish profit-earning machines, 
| at the same time lay the foundations of a future capital asset 
r the present concern. We are also able to effect—well, I do 
vant to exaggerate, so will say a very considerable saving i 

nagement and organisation. 
will cite Crosses and Heaton as an example of how the leasing 
ks out in practice. 


Y 
ii 


RECENT ACQUISITIONS. 
ring the last few weeks we have acquired the share capital 
Bright and Brothers, Limited, and the same general scheme 
is been followed in this case. From the purely busi 
tandpoint your board consider this as a very profitable 
estment. Even on the record of three of the leanest years the 
ton trade has known, there is ample warrant for thinking we 
maGe a most profitable deal in taking over this firm; and 
n conditions are more stable we confidently look for an even 
return on our outlay. The acquisition of John 
shtand Brothers, Limited, greatly enlarges our sphere of interest 
t xtil lustry, and, at the same time, provides a market 
r many of the products of Crosses and Winkworth and 

sses and Heaton. 

last meeting we have also acquired the mills of the 
i Spinning Company, Limited, John Thomasson and 
n, Limited. Merton Spinning Company, Limited, and the Duncan 
ling mpany, Limited, and it needs no word from me t 


Lancashire audience, especially in regard to the 


t erns, that their reputation as spinners of carded 

their own particular class, with that of Crosses and 

vorth and William Heaton and Sons, Limited, as spinners of 

er and Sea Island yarns. Another fact of far-reaching 
Ting on th 


¢ on the future of your company is that, after full discussion 


: Geliberation, your board has decided to build a new 
spinning fine Egyptian yarns. This mill will have 
116,000 spindles, and owing to the financial 


stments we have made, with the details of which I will not 


n this important addition to our plant will not involve 
: én annual charge of more than £16,000, inclusive of sink 
: = t the end of approximately 35 years or so this, too, 

© Secome the unencumbered preperty of the parent 
or his, again, is a showing which I venture to hope 


consider unsatisfactory. 
lent that ours is a sound method, that it is com- 


“ With the maintenance of the higher state of technical 
ae + that it results in a powerful welding and concentra- 
t eff 


Pig rts and interests from top to bottom of the organisation. 
deg a . . 

“8 to move that the directors’ report, auditors’ report, and 
be adopted. 


<4 hn Heaton seconded the motion, and the report and 
saeet were adopted. 
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LONDON ASIATIC RUBBER AND PRODUCE COMPANY, 
LIMITED. 
STRONG FINANCIAL POSITION, 

The fifteenth ordinary general meeting of the London Asiatic 
Rubber and Produce Company, Limited, was held, on the 28th 
ult., in the Council Room of the Rubber Growers’ Association 
(Incorporated), 2-4, Idol lame, London, Mr H. J. Welch (the 
chairman) presiding. 

The Chairman, in moving the adoption of the report and 
accounts, said :—Our issued capital remains the same as last 
year. The reserve account has been increased by the transfer of 
£1,052, which was standing to the credit of taxation reserve, and 
is not now required. As mentioned in the directors’ report, we 
propose to further increase our reserve account by £15,972, which 
will bring it up to £150,co On the other side of the balance- 
sheet we have cost and development of properties, £475,194, 
showing an increase of over £32,000 since last year. £21,556 of 
this represents the value of the Batang Benar property, and the 
balance is the usual upkeep and other expenditure on immature 
areas for the year. Buildings and machinery and plant show 
a net reduction of over £2,000. We recommend to-day the pay- 
ment of a dividend of 10 per cent., which will leave us with a 
carry forward of £53,000. 

The crop was again heavily restricted. Cost of production 
works out at 8.47d per pound f.o.b., and as the expenditure on the 
upkeep of all our mature areas not tapped represents 13d per pound, 
and is included in this cost, the reduction in cost is a very 
creditable performance on the part of our estate managers, visiting 
and local agents, upon which they deserve our congratulations. 
The sale price, at 11.18d per pound net, may be considered good, 
when it is borne in mind that during part of the year rubber 
was selling as low as 7d per pound gross. 

NEW PROPERTIES. 

The directors’ report gives particulars of the new properties— 
Batang Benar and Tangkah estates—which we have acquired 
or agreed to acquire. We agreed to purchase Batang Benar estate 
for £21,725, payable in fully-paid shares. At par the cost works 
out at {21 15s per acre. The price was settled before the adoption 
of the Government restriction scheme, or we should not have been 
able to make the purchase on such favourable terms. It is situate 
about 15 miles by road from Semenyih estate. The age of the 
rubber of the greater portion of the planted area is between 


11 and 13 vears, and we were advised by our visiting agent, Mr 
F. G. Souter, that acre for acre the property is of equal value 
to the average of the London Asiatic Company’s rubber. Mr 


Souter visited it again in February last, and reported that the 
estate was clean and in good order generally. 
TANGKAH ESTATE. 

The other property which we have agreed to acquire, subject 
to the approval of its shareholders, is the Tangkah Estate, belong 
ing to Tangkah Rubber Estate, Limited, of which company I am 
chairman. Its improvement in every respect in the last year or 
two, under its able manager, Mr Cardwell, has been very great. 
Ihe terms upon which it is being acquired are, I think, fair to 
both sides, for while the London Asiatic Company get a property 
which is in good order and well managed at a very moderate 
price, the Tangkah shareholders get a more marketable share, 
and carrying at least equally good dividend prospects. Your 
directors are satisfied that both purchases will prove advantageous 


to this company. With these two estates, we shall have a total 
acreage of 19,626 acres, of which 10,500 will be under rubber. 
After deducting from our capital issued and t be issued for our 


KANSALLIS-OSAKE-PANKKI 


(National Joint Stock Bank). 
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mew estates, the excess o* our liquid assets over liabilities—in- | Company has thus reached the point where it shoula ; 
7 San ’ ‘ snould ir 






















cluding the dividend to be paid on June 14th—the capitalisation | commence to reap the benefit from the large ec: ns Mediate 
of our company as at January rst last will represent less than | has undertaken. ia 
£33 per acre, disregarding the value of the reserve land. I feel eee er 
sure you will consider that a ver} satisfactory state of affairs. MEXICAN INTERESTS. {ines 
cus sures. Turning to your Mexican interests. | am glad to sav th. . i 
companies have in the aggregate shown good reac 3. — Mr 
With regard to the current year, we expect to harvest a crop year 1922, and the outlook for the current yea — _— 
of about 2,200,000 Ibs, subject to the working of the restriction | The Puebla Tramway Light and Power (Cu eae aoa st Sil 
scheme. Generally, I think this company can face the future with make progress, and has recently entered into a ita oe 9 
equanimity. Our net cost per acre is very low, and much less | with the Mexican Railway for the suppl) Plas 
than the replacement cost of our estates and equipment. Our pro- with the electrification of a section « f th ir rail Thi rpore 
perties are at least ot average quality. Our cost of production is | sitates an extension of the « mpany’s Tux alee at DI 
reasonably low. Our financial position is strong. Further, there operating results of the Compania Electrica de ‘Ta; ae a2 rerests 
is now no reason to doubt that legislative restriction will effect year 1922, although not equal to those for the re " oe a ng 
its purpose of successfully carrying the rubber-producing industry} have realised expectations. La Barra 7; ( sean , 2 
through the remainder of the period during which unrestricted | \hich reference was made at the statutory meetine } ei "nce + aff 
supply exceeds the demand, and until once again it rests upon a | transferred. The results of the Vera Cruz El ari ] ight 1 tit | 
healthy economic foundation and freed from Government restric- | and Traction Company for the year 1922 have not been ee rte 
tion. | factory, due largely to unsettled conditions in the Stat 
Mr Mence Wilkinson seconded the resolution, which was carried | Cryz. which resulted in a marked falling off in tr aa Bae e- 
unan usly The small Orizaba and Cordoba Companies ' 
progress. seq 
TANGKAH RUBBER ESTATE, LIMITED. | We are thankful to our colleague, Mr Vincent Yorke, who y re § 
, od ; ’ recently in Mexico, for having visited r various Me) 
At an extraordin iry gene ral meeting of Tangkah Rubber Estate, | interests. It will be known to you that the agreement bety S 
Limited, held on the 28th ult., Mr If. J. Welch presiding, resolu- | yyexican Government and the International Bankers’ | mmitt 
tions agreeing to the sale of the company’s property, &c., to the | 44, been duly signed, and is a step forward in the reestal 
London Asiatic Rubber and Produce Company, Limited, for fully ant of the country’s prosperity. 
paid shares in that company, and for liquidation, were unani In conclusion, it may be said with confidence that the posit 
mom . we | of your company 1S Satisiactory, and t | 
— ennictating aoe — excellent. 
| I now have pleasure in formally p that the r 
WHITEHALL ELECTRIC INVESTMENTS, LIMITED. the directors, together with the unts of t ny 
SATISFACTORY POSITION—EXCELLENT PROSPECTS I ar ended Marck 3%, 1983, De and 
: oe ; aagopted. 
I} t at eral t 9 Whit ll Klectric Invest Mr Vincent W. Yorke s nded t mot regal 
me I te \ veld t} ' j nt. at W hester Hot | aes 
| unanimously 
Ol a Cli 1 } 3 
the I alc 
i Mr J. Lister V having read the notice con- | LONELY REEF GOLD MINING COMPANY, LIMITED : 
Hs ele ae lena Ce anemia ORE RESERVES—DECREASED WORKING CosTS. 
an rest 1 ) { t he 1 Its 1 ! ‘ t a ' t 
C : ul M t t ! 2.1 Mining any, Limit \ ld 
1 lat ih 1% ! ls i 1 S { Hs ( { ] ‘ ‘ 
to J a xr t of the pres tas 
cal t t t t t i (hairi . , 
ye I x t out, \ t col it ber | accounts, first « pla 1 the chang = 
to j c c ot si} itse] iatel and that « itrol of tl ( yy tral 
inc e will 1 VY al ’ ma il 3 iS the cur nnesburg j ling with t! I t t Co 
year, itt r that an int l the earn ¢ | Chairman said that £72,479 h PF 
an t ting ny pr re nd we! t ' ‘ : th previ . I a ag 2 s 
pront and | t of a sharehol 1g compan th twelve months had been / 93,551, aS against 113,720 - 
ALLOCATIONS | fall in profit was largely d ie to the re pa ls — ig 
as well as to the reduction in the grade otf 01 
After providing for debent interest, income-tax, and corpora. | Two dividends of 15 per cent. each, amounting t 2 
tion profits tax, there is available £ 318,-86, of which the prefere ice | been paid during the year, and he w yuld point that £33.55 
shat vider : oe?" 55 Of the balance of £206,286, rather | a very enormous proportion ol the pront | _ 
over e-half has ill ited to wri ff the whole of the pre British and Rhodesian income-tax. A con : 
liminary ¢ mses and in 1 ction of the discount on the issue | again to be provided for capital expenditure, a 1” a 
of debenture stock. The dis it on issue of debenture stock is a | facts the directors had decided to issue to the shareholders *))° = 
cons ible item, representin in tact, not only the discount of | shares. with the proceeds of which they w uld be In < = 
the debentures, b ‘so the expenses of issue both of the debentures | free the profits and distribute them amongst the sharen oe 
and of the preference shares. The heavy preliminary expenses Dealing with the position at the mine, he sald that . 
it consist almost entirely of capital stamp duties. These allocations, | reserves on December 3ist last were 192,153 tons, ot an ¢ ” 
r you will agree, are wisely nservative, and your directors have | value of 16.27 dwts, showing a decrease of 12,0 5 ns 7 
i pleasure in recommending that the balance of £100,000 be applied | 1.83 dwts. The quarterly report to March 31st last sn rer ; 
+ in payment of a 2 per cent. dividend upon the ordinary share | increase both in quantity and value. ‘he quart ‘ port 
4 capital. disclosed a very satisfactory increase 1n value in the sp ; 
4 "he balance-sheet does not, I think, call for comment beyond | at the 2sth level, which had only just r iched th is “y 
3 referring to the large amount cash. This is a satisfactory | higher value ore was expected. Development on uM —_ “0 
1 Position, and will prove useful in connection with various oppor only just commenced, and he ha 1 no doubt wh bn xt = 
4 tunities for investment, which your directors are considering. | pleasure of addressing the shareholders, he would wns 
I propose now to tell you briefly of the d ings and prospects | satisfactory information as to both those levels. ay 
of the undertakings in which you are interested, and I will speak With reference to the question of costs, It was Pere ' 
ap ur Chilean interest—the Compania Chilena de | the board adopted Mr Kingston’s prop sals for Us ze ye ge 
Electricidad. Op ating results have not so far benefited from | of suction gas plant to economise in fuel, beca es = ets 
the ny's extensions, a not call for special comment. The | they would have been running up very mu p mgm an 
rogessive policy was ad pted by the company of extending its | every day fuel was getting more and more scarce 4! wget 
sphere, and of taking care in advanc of the latent demand of | and also more difficult to procure. Mr Kingston stated 1 
opul oe aw mn rented é basse ee = sige oe was saved on fudl 
tt an acuive territory ; consequently, and since the terri- | report that no less an amount than £35,955 Wé 
: * ieveloped electrically onlv to a very partial degree, the | this plant in 1921. sin a 
company's programme of = 


extensions has been a very comprehensive In conclusion, the Chairman said they had 







las winded . 7 es 7 gold, and pa 
line i included a new hvdro-electric plant, transmission 663,156 tons of ore, had recovered Kai oO7 Stl { : : 
receiving stations a , . a , issued capital 
extendin ‘ations and sub-stations, and the remodelling and | dividends equivalent to 365 per cent. of the issued C4l 
xt iing t the distribution 


ited. 





System of Santiago. The Chilena The report and accounts were unanimously adoj 








June 2, 1923. | 





— soLIDATED MINES SELECTION COMPANY, LIMITED. 
se neiate - SALE OF SOUTH AFRICAN ASSETS. 


nty-seventh ordinary general meeting of the Consolidated 
e twenty- - 


. nant ited, was held, on the 2oth ultimo 
rat , Company, Limited, é€ : ) ultimo, 
es Selectior I 


-hester House, London. 


th oe Walter McDermott (chairman of the company) presided, 
Vr yy ai’ . . " 
luring , : moving the adoption of the report and accounts, said 


. their last annual meeting there had been an important 
in the holdings and obligations of the company, resulting 
id sale of their South African assets to the Anglo-American 
aon. The result of that sale, and the terms of the agre: 


which it was effected, had been to convert all their varied 


- cote in the individual mines of South Africa into one larg 
: al the shares of the Anglo-American Corporation. Thx 
oie the form of their interests in South African mining did 
aoe , affect their position as an exploration « mpany elsewhere; 
7 + had relieved them of the heavy expense of maintaining in 
ast organisation in Johannesburg, as well as reducing their 
se ; expenses. A further result had been to relieve them of 
serious contingent liabilities they ha undertaken, in the 
fnancing of the mines they formerly managed. The broad 
vences of the transaction were, therefore, that while thev 
wh till largely interested in the future of the several gold mines 
Mi italised and worked in past years, they were also largley 
twee : wrested in diamond mining, and they were in a sound financial 


n which permitted of resumption of dividends, while their 


f operation were greatly reduced. Having reviewed 


THE ECONOMIST. 


ts, the chairman went on to give details of their various 


South Africa and elsewhere. In any anticipation of 


sults of the present year, he observed, there were 


nts of chief importance to be taken into consideration. 
r first, the 


} 


had always depended so largely; second, the 


These 
probable earnings of the gold mines on which 
market for 
nds; and third, the policy of the Anglo-American Corpora- 
the declaration of dividends from profit earned. As 
tds the gold-mining income, they had veason to expect con. 
{ good results in view of developments, and now that the 
{ working had been reduced. Of the diamond market he 
| not speak with any authority, but among their directors 
re some Who had had practical experience over many years, 
od the opinion to which they attached importance was that the 
arket promised well for the absorption of diamonds enough to 
re satisfactory earnings. On the third element he did not 
ny reason for doubting that the board of the corporation 
id consider the desire of shareholders to receive dividends in 
reasonable relation to earnings. 
The report was adopted. 








rders for the publication in these columns of the reports at 
company Meetings should be addressed to the Reporting Manager 
the Economist, 3 Arundel street, Strand, London, W.C. 2. 





GOVERNMENT RETURNS. 


NATIONAL DEBT.—(Million £.) 














a ie rs 4 7 S 2 a al 

17s Bel Be 35/1/3515. 3. |,, S45 

$283) o8 28 | sh 8 ch sk 28 

27 |< |S ja a a a" ata" a 
, Fnded Debt ....... wel 68] ss 3is| 315) 315| is | a4] m4 34 
ers “tm Annuities........] 30} 22; 20; 19; 18} 16] 15{| 15| 15 
4% WarStock ....) .. | 63) 63| 63) 63| 63] 65 | 63| 63 
GeWarStock ....{ .. | 16) 13/ 13) 13} 13) 13] 13/ 13 

rag 185% War Stock ..| .. | 2,091 2,047 2,040 1,995 | 1,953 | 2,071 | 2,071 | 2,071 
a National War Bonds| .. | 649 1509 1,476 1,413 |1,201 | 971 | 971 | 956 
4% PundingLoan ..} 3; | .. | 409| 409 | 405{ ‘401 | 401 400, 400 

giyavictory Bonds ..| .. | 2. | 360) 357 M8} 335) 335 | 335 | 335 

rt £|ReConversionLoan| .. | 2, | 4. | ee | ee | 266) 690| 687| 687 
G|2SvearTreas.Bonds| .. | 2. oe | on 23; 241 24/| 24! 24 
s ¢|4e Treasury Bonds} -; | :. | 2. | c. | ee | 381} 166) 166/ 166 
wt $<" TreasuryBonds..j .. | 2. | oe | ce | oe | 640) «401 40) 40 
- a] Dobytender5%../ .. | 1. | oo | oo | oo | 8] 8] @| @& 
1k E| Dobytenderaig. | oof csi cs | ct] cl | je | 88] 208 | 208 
5 | 004%, 1931-33...) 2 | an) Be tbe 2, 24 

ee: ipeawuty Bills... ..) 15 | 961 |1,107 |1,107 1,121, 878 | 719| 616 592 
) gi jyichequer Bonds ..| 20 | 392 323| ‘319 289| 185/ 150| 150 | 150 
| ainl. Savings Certs.| .. | 138 267, 274 285; K2; SO 354 355 

lee Gee on | MN oe F os |e | ae | es fice I os 

Se DON oo. ccc0. e+ | 944 1,306 1,181 1,132 | 1,087 | 1,071 | 1,070 | 1,070 

puerican Loan ....| ., 51 51 Gli os coe ae eae 
‘“emporaryAdvances} 1| 204  243/ 205 154| 147/ 222/ 194 184 
stusentninesel thine’ aiutatdiel ttanetaremesiietantammiapelabinnanstinitedl ~theitetaigilhtatiafinibsapmivadin 

Oth 654 5,872 8,033 7,829 7,574 | 7,655 | 7,768 | 7,662 | 7,636 

Other Capital Liabilities 57 | "8 | 46 on 49, 66, 67 68, 68 
- —otal Liabilities... | 71 5,921 | 8,079 | 7,876 17,623 | 7,72) 17.835 7,730 | 7,704 
el POSITION OF THE FLOATING DEBT. Movement 
Tem week ended 
tending Advances Qut- May 27,’22, Mar. 31, '23. Mag. 0, "SS May 

paid Advances y Bankof England 


ublic Deptmts 171,981,500. 193,897,500.. 184,280,500..— 6,400,000 


Treanary Bile 


ills outstanding .. 771,269,000... 615,045,000.. 591,725,000..+ 1,735,000 


oo ———eeE Tw ee SSS —— 


Toul Floating Debs ..., 945,250,500. 809,942,500. 776/005500..— 4,665,000 


three | 
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CURRENCY NOTES ACCOUNT.—(000's omitted.) 














=| 
< = 2 zeal & Redemption Account. 

s#3 Gf 8 |-z. co a 

Date. $s 228 »  ©5 Bank of of Bex 8 SB 

SiS cS F Ses England $2 Sees sees 

os § Zz cs Notes. 22 353*\3 ge 

1923. £ é £ £ é . ee eer 
Tt 251 14,255) 5,00. 28500 19,450 159 261,479 177 
June 28.,... 295,374 13,338 6,00 28500 19,650 163 254,312; 250 
Sept. 37... ° 289,127 12,448 7,00 27,000 21,150 166 246.456 169 
Dec, _o eteereve 301,337, 12,872, 7,€00 27,000 21,150 159 258,922! 137 
Mar. 28., ~“ oevveece 285,616 12,318 7,000 27,000 22450 173 941,294) 190 
Pe Bib ececdns 287,416 12,162 7,00C 27,000 22450 172 242,915 213 
i isiatienweuss 287,919 12,164; 7,000 27,000 22,450 (172 245,449 184 
| peepenns 287,481 12,173, 7,00 22,000 22,450 (17-2 243,085) 119 





Since July 21, 1920, notes and certificates outstanding include notes called in 
but not yet cancelled. Maximum fiduciary issue for 1920 fixed at £320,600,000, 
for 1921 at £317,555,200, for 1922 as £309,988,400, and for 1923 at £270,183,800. 





TREASURY BILLS AND BONDS BY PUBLIC TENDER. 


Tenders for {40,000,000 in Treasury Bonds and Treasury Bills 


| dated from June 4-June 9 were opened on June 1, 1923, and the 


total amount applied for was £55,410,000. Tenders for Monday to 
Friday bills at {99 10s 5d, about 88 per cent., and above in full, 
and for Saturday bills at {99 10s 7d, and above in full. The 
amounts allotted were as follows :—In bills at 3 months, £ 40,000,000 ; 
in bonds, nil. 


Amount Amount Treasury Bills, 4% Treasury 
Date, Offered Applied at 3 Months. Bonds., 
, For. Average Rate. | Average Price, 

1923. £ £ £s 4a S29-2 § 
RE itanewenecens 40,000,000 61,230,000 118 785 95 5 0 
 vevepekeieawes 35,000,000 60,965,000 118 829 9 6 08 
 Diieniatcinbuns 30,000,000 62,300,000 2 0 402 9% 6105 
SEOD Dibunecesiencues 30,000,000 52,979,300 117 147 nil 
DE: Miatmbecen seus 40,000,000 64,851,000 119 387 9% 6 76 
BE Bekuutensenenes 40,000,000 55,410,000 117 5°68 nil 


Tenders will be received on June 8, 1923, for Treasury Bonds 
and Bills to be issued to the maximum amount of 40,000,000. The 
amount of Treasury Bonds issued will not exceed {5,000,000 





PUBLIC INCOME AND EXPENDITURE. 


RECEIPTS INTO AND ISSUES OUl' OF THE EXCHEQUER. 


Total Receipts into 
the Exchequer from 
- Apl. 1, 1923 ;Apl, 1, 1922) 
to to 


-— Reogirts, —<, 
Week | Week 
Ended | Ended 


j 
| 
ee ee 
May 26, | May 27, May 26, | May 27, 
eS i __ 1923. beet: 1922, _ __ 1923. | a 1922, 
Balances in Exchequer z £ é i 
on Ist April:— ' 
Bank of England.... oe 5,442,665, 9,963,424 ee ee 
| BankoflIreland...:/  .. | 1,375,502} 1210106 ss | 
- 6,818,167; 11,173,630, a 
REVENUE. i 
Oustoms ...cccccccccoves 20,210,00€;  18.351,000; 2,599,000! 3,055,000 
Excise..... eectccecoes ee 24,038,00C' 23,455,000 955,000; 1,295,006 
Motor Vehicle Duties .. 1,679,00C; _ 1,354,000) es Ps 
Estate, &c., Duties...... 8,330,00C} 10,093,000; 1,090.00"; 1,130,008 
Stamps ........ sestkeibsaiac a 2,750,000) 1,967,000) 650,000 590,000 
Land Tax, House Duty | ' 

& Mineral Rights Duty}. 532m 410.000) | 20.000 20,000 
Property & Income Tax) ee 4,674,000 | {1,47 } 
Seenetlititscc....-...-. z 10,490,000 | 45:823,000! | “’g20'gq9' ; 2:284,000 
&xcess Profits Duties,«c, ee + 954 000 7 “ 
Corporation Profits Tax o 3,690 000 2,681,000! 550,000 273,000 
Post Office...... cocccces ee 7,450,006 7,500 000 750,000 1,000,000 
Crown Lands .......+e. ee 190,000 160,000 90,000 80,000 

on Sund 
—— ceeeneneedee oa! 2,390,495 343,524 28,219 
llaneou 
ee Receipts.. | ° 2,689,318 7,831,879 494 200,000 
Special Recsiets.... oe 9,611,369 8,947,340, 1,026,656 514,997 
EE acinscctnmeel 40. 128,562,182 127,863,743 10,050,369 10,481,997 
| Total, inc, Balance ... “a 135,380,549, 139,037,273 wR +e 
OTHER eee hy ' 
Tem y Advances i- : 
Bullion piornpsoases oosonscsenozen ' 559,000 ee oe 
Under the Unemployment Insur- 
ance Aete, GER. ...cccccscccsccces | 1,060,000) - 100,000 — 
Money Raised by Creation of Debt:—' 
(a) For Capital Expenditure Issues :| 
Under the Telegraph (Money)| i 
Acts, 1921 Ur 1922 penance i ee oe i o* oe ee 
(5) Under the Unemployment In-; 
surance Acts, 1921 ......++.+/ ee 1,210,000! oe a 


(c) For other Issues : 


By Treasury Bills for Supply ..| 369,352,000| 478,349,000 37,108,000) 56,718,000 


By Nationa! SavingsCertificates 7,600,000, 24,950,000 700,000, 650,000 
By Treasury ae | 
gc decenonganaimne ee 235. 
savegesoocsoeneses d| 
a enone: | 24,400,986 +; eee ae 
By Other Debt created under' i 
the War Loan Acts, 1914 to | 
(ad) Ways and Means Advances ... 65,900,000 130,570,000} 3,250,000, 10,400,000 
Persian Oil Company — | 
Anglo iwidends on Shares acquired 243,012 es “a 
R entse— | ‘ 
Te conpect of Issues under Land 
Settlement (Facilities) Acts, 
1919 and 1921 ...... eStcensaves's 36,059 7,901) me 8 
Do Issues under Section 59 (4) cf i 
the Finance Act, 1920 ........ 265,460, ws ms 
Interest received under Section 59 (5) } 
of the Finance Act, 1920........ 87,358) .. | 


Total c.ccecsccce.cs eceesscseerses  @OS729,500 836,793,546) 51,208,369 78,209 900 
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— ACCIDENT and Gu 
ee? tm OCEAN “SSrror TRANTER 
meet Payments from Bae » Limited, 
















































- Apl. 1, 1923, Apl. 1, 1922, Week , Week ASSETS .- - - - . 
to Ended Ended CLAIMS PAID 
May 26, May 21, May 26, | May 27, 
— att) 1923. ; : Accidents and Iliness. 
EXPENDITURE. . é Tl Employers’ Linkility._ Fidelity Guarant: 
Permanent Charge of y BSurgiary. ~— ° eter Cars. Public Habitity, 
weet, be, ea War] ere eee ol inspection Sretrical Plant and ier’ Engines 
terest t 
cater. 50,534,896 49,939,742 657,187 1,535,818 Executorships and Trusteesnips. 
Road Fund coco] ee 078,044 633,000 ee } * -___OCOCOOO 
Payments to Local Tax-| ail Head Office: 36-44. MOORGATE, LONDON, E.c.9 
ation Accounts, £o.... | ** ee 200,000 oe eee 
7 Soeeneae | | 552,563 sae = 741) 250,000 
Ireland Ex wer ..| . | i ’ 
Las Gettlement........)  -- | 64.794 246,782 ne BANKERS’ CLEARING RETURNS oo. omitted) 
er Consolidated Fund | Pe: 
erccscecsecsece | se } 254,317 279,476 3,557 Endi bee | Town Met li ate 
@upplyServices ........|___-- __| ‘50,766,000 49,420,500 r™ _5,646,000 Week Ending *__| Metropolitan. | Country, Tog, 
Expenditure ........ ~. | 166,683,381 104,564,257, 5,714,928 7,585,375 1983, at) lm. — oe 
@us a ! | | Jenuary 1 to April 25 505,003 917,079 
Interest on Exchequer Bonds under ay 33.273 om 811.837 
the Capital Expenditure (Money) 30035 | | Steen eae 
2—. 5 Unempioyinent ins oecccece 36,891 84,909 ee j ° 25,745 45.980 San 
nder nem urance 
we seaness | $0,000 «1,450,000. 240,000 aes | em Gia 
{ssues to Meet Capital E eT Total to date 1923 652,033 | 1187807 
ows ops ti 200,000 Do = 1922 _ 671628 | 1.192921 py 
Under the Housing Act,1914......, 13000, = Increase or decrease in 1993 { |= mn 
Unemployment Insurance ey a Cee Yee 46% 
Repayment of amounts borrowed. .| ’ ee os ee ee ee 32,780,635 seas) 574.661 ee faeces 
Redemption of Debt— Total for year 1922 .......... | 32, 74, 2,806,165 ae 
a Bills for BE anno cor 393,650,000 589,145,000 35,585,000, 67,290,000 | Total for year 1921 ......... 14 a ainaal nS a 7 5,002,179 Way 
Principal of National Savings Cer-, Increase or decrease in 1922 {|+ 83 % = “ae = 65 - + tsa 
cates— b |: a 
a) Repaid by Issues under) | 
in 50 Gh of the Binaneel e PROVINCIAL CLEARING RETURNS, : 
Act, 19RD... cccccce cccccccecece 800 4,600,000. 600,000 ———__ 
(b) Repaid otherwise............ 5,400,000,  .. | 600000 .. | 19, | 1922. 1923. Inc, or Dec, 
— of Exchequer Bonds paid 19,236.6051 ~ A Fs nll 
mF == of tational War Bo nda . Aggregate Totals to May 26. 46: £ = af om £ %. 
id off 16,604,989) = -_ } oe BIRMINGHAM See eeeeeereeeeeerereee 298,600 | . J + 673,400 57 
omni Debi eeder se’ War oan 604, BRISTOL «~...0+-+++0+-00+00000000 -| 32792000 2essl O00 = 8151400 | 91 
i Pee eee eee eee eee eeeeeeeeee 9,654 — 54 
Acts, 1914 to 1919. .......ccceeeee 15 7,251,988) ° 2,000,000 coun eerccccvccccccceses sececes ‘naa Saar hes | 24,098,500 + 609800, 2% 
eans BEING . coccccccccecccccccccceecccece ,069,800 + 426.700! 1}. 
Ways and Means Advances Repaid. 75,517,000 105, 890,000 9,650,000, 20,000 3 papennninas ean | 116371 200 6 748,600 + ia . 
— il CG LIVERPOOL ..........--- pbacthaanas + 8.317800 
Ane the Metiensh Dube’ Commie. MANCHESTER ..............00-+000.| 311,293,700 | 516,852,800 + 5.55910 1 
sioners. . 243,012... =| «243,012 NEWCASTLE-ON-TYNE -.........-. 40.217400 | 42428200 + 22i1s00| 5 
~~ Sinking Pond, 191011, issued | SHEFFIELD ........---.--.----+---- | 19{678,700 | 24,318,900 + 4,540,200 | 235 
Fimance Act, 1911 ......seeeeee+) 55,656 ee 
599. 972,276 _832,734,427| 51,349, sas 78, 178, 387 OVERSEAS BANK RETURNS. 
~ — | —— ell May 26.°25.|May 27, '82.|In.or Deo. itor yt E.—The latest returns of the Banks of Russia, Roumania. D nmark, 
oe Baglant.....000++serceee 2.138938 nk seal. 102,000 oo Portugal, Latvia, and Esthonia will be found in the Economist 
ome Ireland ....+0.2+eeeresee- —saea — = of May 19, 1923. The latest returns of the Banks of Canada, Bulgaria. 
wind n220enorererroree sees: 3,757,118\ _4,059,116\—_ 141,559 + _71,610 Poland, saeamta. and Czecho-Slovakia appeared in the Economist of 


_ Teensery, May 28, 1923. May 26, 1 


U.S. FEDERAL RESERVE BANKS.—1In $'s (000s omitted 


’ May 25, | May 18, | Mag 11, May 2%, 
Resources. 1923. 1923. | 1922 
Total gold reserve cecocesoooosoosogooneeeseo| | 3,093,300 3,087. 890 3,088,860 3,007.69 
tender notes and silver reserve......+ 94,490 95,170 92,560 127560 
Bills discounted for member banks .......++- 700,310 697,530) 695,020 $87.24 
Bills bought in open market .....-.seeceeees 270,850 281,610) 266,990 105,360 
Government obligations owned eeeeeeeeeeeese 206,960 183,890! 185,810 596.210 
All Other TESOUFCES ... ce cecvccccccccscesecess 65,490 64,750) 64,16 68,560 
LiaBILITIES, | | 
rm aoe eee ee eee eee ee eee eeeeee 6,350 56,060) 22,620 60,410 
Semen 4 7 ae coccccocecosccocece 1,979,950. 1,937,630) 1,915,050 1,856,770 
Federal ~ Notes in ‘ectual circulator . ee! 2,227,700 2,233,000! 2,241,820 2,128,230 
F.R.B. Notesin actual circulation .......- 1,650 1,880) 2,070 71,700 
hw pn naw lp pgeneppnennnennennbenest 17,620 16,990) 16830 19,70 
Capital and surplus......cecceceeceresseeesee 527,650 327,640) 327,400 32008 
tio of total reserves “to gross deposis anc. : : 
epederal Reserve note liabilities combined, 756% 755% | 761% 775% 
ee eee eapeeneeeter cate aE ei nana 


BANK OF FRANCE,.—In francs (000’s omitted). 

29,| Mayl?7, | Junel, Position 
Assets. oR Sh Ms 1925. 1328. May 28, 1914 
idcoin and bullion .... 5,537,397 5,537,242 §,537,1 127,81 3,730,625 
oor which heldabroad.... 1,864,345 1,864,345 1,864,345 oo } 
Gilver coin and bullion....| 292,360 292,256 292,174 334, 49 RSELTS 
Discount and advances....| 4,957,039 | 4,543,251 4,588,208 4,741,2 A 
Advances to the State ..../23,000,000 22,600,000 | 22,800,000 “ ee 





he Bankers’ Ge Gazette. 
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BANK OF ENGLAND. 
Week ended Wednesday, May 30, 1923. 


ISSUE DEPARTMENT. 
£ 


£ 
Notes issued ........ 145,449,790 Government debt.... 11,015,100 


Other securities...... 8,734,900 
Gold coin and bullion 125,699,790 


145,449,790 145,449,790 
BANKING DEPARTMENT. 
£ 


£ 
Proprietors’ capital .. 14,553,000 Government securities 42,967,480 


Rest........eeseee02 3,195,026 Other securities...... 71,255,827 
Public deposits* .... 20,753,609 Notes ....cceeseee+- 20,899,295 
Other deposits ...... 98,429,126 Goldandsilvercoin.. 1.824.540 


5,98 6,811,875 
i ’ , Notes ......... eccccccccoe - arene 36,386,138 | 36,692,073 35,982,101 
Beven-day & other bills 16,381 Goverumen deposite... = 68639 33.534 57.953 20,592 «(183,700 
: — Private deveates . 2,131,142 | 2,172.884 2,098,751 2,282,610 baad 


136,947,142 136,947,142 
* Pncluding Exchequer, Savings Banks, Commissioners of National Debt and 
Dividend Accounts, 


SOUTH AFRICAN RESERVE BANK.—In ©’: (000 somite 
so] May 5, | April 28, | April 21, lid, April 
y Mg | Ama | Roos | “Hoas.” tas 
























































~ 
wo 


35,507 31,888 





—__—_—_ LiaBILitirs. | i925 | 2 1,000 
Amount, _Inc.or Dec.on Ine. or Dec. on oe ee rt eae ite -“ we | a0 
Miny 30,1825, Last Week, Last Yeats” | Notenin crcolaion s-.-----| ggat| gash] 582) 8) 
= ao os — SS ae : Bankers’ deposits ....... eeeee 5,561 | 5,414 — 5 1, l 
£ £ Other deposits .............. 3 | 1} 
ao + ovens sosensenennsaseseseeens ae - elnen | + 2.967 oe ASSETS. ses | 503 3 | 
TT ons buknettnbnnineaaie | ’ + . - ’ i lion . . 
Other deposits 2022200222 2022000. | gaze | = Tyree | —  So6L407 Gold certifiontes...-+-. 10,069 | 10,069 | 10,069 10069) A 
Government securities ............| 42,967,480 | + 391,300 |— 5,030,433 Subsidiary coin ....... 125 125 2.745 2,694 
EEE... cd bodcuccdncscene | 71,255,827 | + 1,651,513 |— 41 Bills discounted (domestic)... . 2,938 2,681 2,638 632 
Reserve... i ieiddasiiealiuniibeancnthl 122735835 ~ oe yc Do (foreign)............ 638 | 771 
sna cakna Cadi onnad > + th 1,200 
Coin and bullion .................. 127,524,330  — 2,217 i= 1,356,679 enna w oe 1,200 1,200 1,200 i 1,000 
% of reserve to liabilities .......... 19% _ 13% + é Other loans and advances .... 1,000, = 1,000 1,000 | -s § 
-—- — —— a ———————— apogee... eee eee eee -: | 8 | 8 8 04 % 
. : Securities Ratio of cash reserves | q ; 
Cc Circalasion; in Reserveand $ | liabilities to public ........ 695 % | 70% | 1% 3. 
Date. oin and (excluding Deposits Banking % of Reserve ’ ; 1) 
Bullion. Beak Post "| Depart- | to Liabilities. 4 BANK OF JAPAN.—In yen (000’s omittec } saliva 
—_ ment. a April 28, | April 21, April 14,) April’, AD Jnest, 1314 
-- Assets. 1923. | gas. 1985. Sas 1272 708 
ail . & ‘& ot. .e % |% | Cash and bullion. .| 1,088,677 | 1,085,287 1,085,315 1,082.87 1070) qi 74d 
April 25 ...... 127,519,523 | 122,779,225 | 122,647,175 115,810,893 | 24,490,098 20 '$ | Discounts........| 233121 | 150,214 154,704 185.682 eee ad 
Sy 2 ....... 127,520,900 | 124,191/570 | 120,870,439 115,489,728 | 23,079,330 193 —| Advanes ...... .:| 207,348 | 210,238 «= 212,237 214,24 
3 +--+: 127,521,944 | 123,776,130 116,605,698 110,835,051 | 23,495,814 - LiABILITIES, 1.206.957 SHIR 
MG 127,525,004 | 123,476,495 122,383,567 | 116,357,526 | 23,798,509 191 — | Notes .........6-.| 1,210,812 | 1.097.108 1,094,706 1,120,895 Driesg BT 
28 Lavan | 125280550 118,382,828 | 112,180,494 | 25,996,197 20} — | Govt. deposits -:::| "841,267 876,430 877.998 876,50 Stns Ll 
F sveavd 127,524,330 124,550,495 119,182,735 114,223,307 22,723,835 = 30,990 | 33 


Other deposits..... 
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June 2, 1923.! 


BANK OF SPAIN.—In pesetas (000’s omitted). 
May 2%, ae 19, | oe 12,, May5, May 27, Position 
1 1923. 1922, 1914 
assnts. 1923. nS 





719 2525694 | 2,525,484 
Geld veevvesseeee MEET) “G599T1 | GST110 | 658842 G4L796 | 928/600 
GOVE scan. 2,097,659 2,122,892 2,161,762 | 1,915,216 2,295,367 800,725 
[ass std eck | MAATS | -MAAIS | MANTS | MASTS 34475 -344,475 
pills .--- 150,000 150,000 | 150,000 
4,10 4,131,397 | 4,155,645 | 4,105,900 4,160,518 901,550 
cirealation «+++*- teteo | '9a7537 "911803 | 961293 1180508 77.00 
NATIONAL BANK OF GREECE.—In drachmz (000’s omitted). 
| April 14, Mar. 31, Mar. 15, Feb. - April 15, 
1923. 1923. 1923, 1923 1922, 
gold and Delanoo® 1,454,408 1,496,153 1,503,098 1,439,246 | 1,381,018 
govmment loans 4,047,164 3,947,101 | 3,847,455 3,348,527 | | 2,889,052 
and secartifoane 1,379,888 «1,415,992 | 1,388,335 1,389,984 | "785,580 
8, | 
3800475 3,711,043 3,617,207 3,553,532 | 1,315,934 
Soe 1D circ a 960.364 | "287043 338,459 "244,067 | _1/489.503 
Governmimpe depsts. 1,175,242 | 1,142,324 1,124,451 1,142,789 | 891,288 
pam, deposits "1,025,365 | 1,025,111 1,021,281 1,017,888 | 1,008,124 
“fixed dates _- 


IMPERIAL BANK OF GERMANY.—In marks (000's omitted). 


assets. 1923. 1923. . 1922.' May 30, 1914 
gold and ballion.... 15,379,310 +14,654,762, 14,428,885 1,072,014 1,635,160 


ot which deposited 


F n Cen 
fal Note Bunks « "903,033,032 aagosa * 
sen tmotes.«.- 2,718,411,294 1,725,328,314 1,639,259,112 3,835,180 943.460 
Bi {js discounted .. "* 19501,877,894 10116,436,458 9,350,270,311, 159,359,093 60,780 
ann ae 7 S645 040 T.112-TERMG 6725102595 144138526 2.013.860 
Deposits. ...+---++++ 4,2 294,602,405 4, 453,750,400 5,‘ 400 5,979,579, 360) __ 29,307, 217 _ 842,340 
+ This a now includes token coin at its face value. 
BANK OF ITALY.—In lire (000’s omitted). 


——— May 10, | April 30, | April 20, | i 10,; May 10, Position 
1923 1922. 


























. | 1923. May 31,1914 
Total cas . 2.46.) 1,364,192 1,413,895 1,365,963 1,328,489 | 1,421,017 875 
Inland bills...... | 4,689,210 4,718,916 24,615,842 | | 4,540, 347 | 4,406,930 418,400 
Foreign bills . —s 13,355 13,341 13,360 13,403 9,770 81,300 
t 
a oe 6,058,477 6,058,454 | 6,059,697 | 6,060,359 | 6,318,451 nil 
Over advances..| 1,925,946 1,926,884 1,743,661 | 1,672,297 | 3,312,328 79,175 
Securities ...... | 406,808 406,379 | 408,120 408,084 | 535,622 205,700 
A ~~ 12,411,136 12,611,435 12,756,784 12,972,023 13,489,321 1,556,925 
Deposits & drafts) 1,397,778 1,649,070 1,724,506 | 1,621,263 | 1,806,315 193,975 
NETHERLANDS BANK,.—In florins (000’s omitted). 
| May 29,| May 22,; May14,! May7, May 29, l Position 
AsseTs, 1923. 1923. 1923. | 1923. 1922, May30,1914 
Gold ..++ cove 581,790 | 581,790 581,790 _ 581,790 605,889 163,092 
GINEE cccccccccces 9,709 | 8,281 7,938 | 7,832 6,506 8,436 
Dscte, & advances. . | 350,408 | 393,405 33. 408,996 393,450 153,504 
LIABILITIES. 
Notes in circulat’ 929,148 | 940,988 962,528 | 978,098 994,112 316,632 
Deposita ....-.----/ 27,989 | 35,373 | 23,601 | 25,494 31,191 5,016 
SWISS NATIONAL BANK.—In francs (000’s omitted). 
May 7, | — 30, | May 23, | Position 
Assets, 1923. | 1923. 923, 1922. May31,1914 
veseseeseseees, 535527 | 534,908) 534,586 | 534,322 544,502 171,175 
EINE cxcccccccces 103,116 | 103,569 | 103,469 | 104,355 107,520 18,350 
Oarlehens-Kassen. 6,411 6,355 6,371 | 6,367 14,584 ae 
Ansets & a 281,822 327,139 | 343,023 | 449,806 322,316 103,000 
Motes in circulatn) 844,314 | 859,534 888,802 | 915,059 745,949 975,95 
Depotits.....+..+. 128,125 | 165,570 | 153,084 | 227,858 | 278,058 | 33,750 
- BANK OF SWEDEN—In knonor (000’s omitted). 
| May 26, | May 19, | May 12, | May 5, | May 27, | May 24, 
Assets, 1923. | 1923. 1923. 1923.' | 1922. 1914, 
273,254 | 273,303 273,349 273,404 | 274,151 104,918 
Moga tills 36,776 | 3458| 35823 40054 7930 aa 
ills .... 5758 | | 
Bvedian and for. m . 
Gov, securities. . 148,124 | 148,153 148.240 148,273 | 72,189 32,465 
d loans 334,091 355,850 348,399 371,967 | 449,957 112,668 
LiaBILiTizs, 
Notes incirculat’n 501,268 516,113 529,314 546,068 525,820 226,555 
‘teat notice, 238,158 | 242,743 | 220,124 230,866 | 300,401 | 369,660 
_ NATIONAL BANK 1K OF BELGIUM.—In francs (000's omitted). 
| 4 Position 
May 24, | May 17, May 10, May 3, May 24, May 28, 
Assets, 1923. | 1923, 1923. 1923. 1922. 1914. 
Coin (gold & silver 
and bullion) .... 348,190 | 347,823 347,633 «347,079 $27,514 382,650 
ad . seneue - 714,163 716,227 | 714,265 696,690 474,689 697,600 
TES. 
in circulatn.,, 6,779,629 6,814,581 | 6,843,230 6,846,949 6,103,065 934,150 
—Trent accounts..! 314,616 | 288,220 | 269,643 309,343 1,155,070 | 112,125 
_ AUSTRIAN NATIONAL BANK.—In krone (000’s omitted). 
AssETs, | May 15, 1923. | May 7, 1923. (April 30, 1923. April 23, 1923. 
Geld eevee ec cvecvececcees 3,390,999 3,390,999 73,270,314 85,860,099 
Bits nies eS | | 1,420,389.332 | 1,439,999,081  1,475,086,474 
_ iscounted ........ 794,138,320 | 783,172,073 740,866,822 786,770,717 | 
I Shige 2,550,158,947 | 2,550,158,947  2,550,158,947  2,550,158,947 
teams: re 1,257,988,235 | 1,155,087,321 | 1,139,672,420 | 1,080,512,951 
Notes in cir } 
Boece ruton ~-. Aaguamoms | agoassima | amass Case a 
er ther liabilities eseseere 961,280,640 | 858,486,279 842,995,850 785,482,502 
BANK OF NORWAY,—1n kroner (000’s omitted). 
May 2 ; , | May 22, | Position 
Cota ana bee: 1925.” wees. wa23., 1922," May31,1914 
Balance ee ecccce 147,289 | 147,289 147,289 147,292 44,224 
Sareea Hovsign Govern 16,239 | 18,270 24,058 | 40,818 28,535 
Deere aries « sunienetihe 9,404 9,404 9,404 9,835 8,816 
OBNE ..ccccee 505,508 | 499,581 501,074 440,845 | 76,911 
Notes in circulation’ i 
Peecees 403,033 399,010 404,302 i 366,656 } 113,484 
— aeeied 162,069 | 161,814 163,108 | 152,439 | 7,188 





srt Royal resolution of February 3, 1 it been resolved that the ex- 
* of iss Damk motes hes keen reduced trom 60 millions $0 35 
trom Febraaty s (this day included). 


Notes in ciroalation........ 
Deposits .... tseeeeeeeeseseeees| 
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HUNGARIAN BANK.—In krone (000's omitted). 


| May 23, May 15, 


Gold coin oa builion, bills 
Bilver coin, &o | 
ali warrants, 


* eeeeee 


22,946 
596 

ee ee 13,589 

LiusBILitizs, ” 


1923. 
= 


May 7, | BD, | | May 3. 
1923. 
~— 


raise, ae. 90,892,922 89,852,510 88,021,984 
1,976,23% 2,516,731 2,817,240 | 1,561,806 


ero 108,398,822 103,979,267 100,101,437 30,915,389 
11,356,634 10,460,905 10,987,068 9,793,085 | 3,224,894 


22.350 13,251 
595 599 
83,790,298 24,671,288 


IMPERIAL BANK OF INDIA.—In rupees (00's omitted). 


i RN 


lo 
LL 
| 














On the 
Long Trail 





l mB 4 - April 27,{ April 20,| April 13,) April6, } May 5, 
ASSETs. = 1923. Teas, 1923. 1922. 
Govt. securities .... 0279 8,35,06 8,39,18 8,42,69 8,43,33 9,11,52 
Other securities ... 1,23,89 1,23,89 1, 1,233,839 | 1,23,89 
EDIE 20,85,69 18,80,32 19,08,82 19,33,56 19,27,74 j 1 
Cash credits ........ 30,76,88  29,40,69 29,5' , 29,97,72 | 29,5152 | 28,24,73 
Inland bills ........ 7,74,25 8,18,84 8,34,27 7,88,94 8,13,98 6,17,46 
Foreign bills........ 25,72 17,70 13,77 14,52 | 14,74 | 4,47 
Dead stock ........ 2,48,97 2,48,66 2,48,40 2,48,04 2,47,72 2,46,43 
Sundries............ 54,50 47,22 42,26 41 42,14 49,44 
Bal. with other banks 30,67 14,05 16,10 13,33 13,80 9,74 
* acnentaectoees 13,86,52 16,52,64 14,70,27 12,27,21 | 14,46,73  15,89,97 
8 a. 11,25,00 11,25,00 11,2500 11,25,00 | 11,25,00 1,24,20 
ubscr’ capi . | | 11,24, 
Capital paid up .. 5,62,60 5,62,50 5,62,50 5,62,50 5,62,50 5,62,30 
EN dc aadeeceeo-s 4,2 4,22,50 4,22,50 4,22,50 4,22,50 4,01,82 
Public deposits cess) 12,44,01 14,82,62 14,54,19 15,0314 | 17,4162 13,16,69 
Other deposits . «see+| 60,66,72 57,63,22 56,31,87 | 55,47,14 | 55,01,96 55,74,16 
Loans agst securities 3,75 11,25 62,25 78,75 | 86,25 32,26 
Loans from Gevt. ..| 2,00,00 = 2,00,00 2,00,00 BS - 
Bundries............ (21,5040 | 1,36,98 | 1,26,95 | 1,1750  1,10,7%6) _1,19,79 
The aboveincludes— £ £ £ so. t, e zz 
Deposits in Lond’n 654 502 325 319 323 | 75 
Adv’nces in L’nd'n 504 550 | 682 809 869 280 
Cash, &c., at other | | 
banks in London 197 | 85 | 102 | 84 86 58 
BANK ‘OF FINLAND. —In F. marks (000's omitt ted). 
| May 15, May 8, Apel 3 30,|; May 15, | Position 
AssEts. 1923. 1923. 1922. May30,1914 
1 BORD ccecceccceeemeccecocce: 42,704 42,704 42,704 42,625 | 35,091 
Balance abroad and Seas ! 
bills povauaassezecn é siesta’ 782,311 803,517 827,620 | 208,872 | 90,373 
vern- 

Ce | crszes| suaiee| soncee| venszs| sueus 
Discounts and loans........, 705,006 690,464 694,943, 742,109 106,151 
LisBILitizs, i i 
Motes in circulation ........) 1,438,702 — 1,490,811 | 1,387,806 123,941 
| Deposite at notice .......... 436,093 408,681 438,799 | 147,813 21,225 
| NATIONAL BANK OF THE SERBS, @e—In dinars (000’s omitted): 

May 22, | May 15, May 8, April 30, | May 22, 

| ASSETS, 1923. | 1923. 1923. 1923. | 1922. 

§ Rc cncdecoaseceves 63,005 63,023 63,023 62,952 | 63,614 
Other coin and notes 21,192 20,463 19,358 | 18,503 16,992 

| Foreign credits...... 269,780 268,201 272,084 270,924 289,145 

Ml bceaseees ecccces| 1,360,132 | 1,363,124 1,367,666 | 1,354,501 855,135 

Govt. advances......, 4,991,675 4,491,675 4,491,556 4,490,966 | 4,498,257 

LiABILITIEG, j 

Notes in circulation. . 5,446,964 5,480,539 5,534,108 5,459,173 4,730,496 

State credits ........ 298,114 293,114 297,994 297,604 | 335,982 
| Deposite ..........-. 754,933 702,148 658,861 698,512 672,025 





No difficulties daunted the hardy pioneers 
who opened up the first trails through the 
vast unknown of north-western Canada; in 
their blood was the urge that drove them 


ever forward. 


So is the true craftsman always governed by 
the same dominating compulsion to move 
onward, ever to better his best. 


“* Achievement is but another milestone along 
the highway of progress—the end of the 


journey lies ever beyond.” 


It is the spirit 


of this, The Chatwood Tradition, permeating 
every member of our organisation, from 
Board-room to Bench, that has given to 
The Chatwood Safe and Strong Room its 
supreme place among all devices for treasure 


protection. 


THE _ Since 1858 
CHATWOOD 
SAFE 


NAAT MAA 





The New Chatwood Safe Book, 


containing 
security 


fall 


details of the 
ed and 


offered, 


also expresses in some measure 
the high ideals of the firm. A 
postcard brings a copy 


> THE CHATWOODSAFE CO., Ltd. 
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LONDON RATES, 


THE ECONOMIST. 








a € ;'8 Ss ig : Bus | of 
cB rh 28 S| 8 oS | 28 
7 i ie if if 8 Ile 
Bank rate (reduced from 3% July 131 % | % | % 1% 1% % | % 
semen | eeccece ecccee peocecsoel © 3 3 | 3 3 3 13 
r rates discount -— | i 
60 days’ bankers’ drafts.......... 14 2'2 2/2 & 2 B18 2 18 
3 months’ GO.....cccccccsccecoes| LE 2 2 gui 2 gsi 2 ge! 148 2) lee 
@ months’ GO......cecececesceees| 2h 2 2ts | 2fe | 2 | 2 gy 2 
sensu tiinaen tah ecccccecees| Of 26 4 2h te) 23 fe, 2k Yh) 29% 3G) 28 
un i 
3 months! ....... we sessessee! 1441188 1183 [18 | Ha Lae |. 
Loans :—Day to Gay .....cseecceees “i hil a} 1h | 1h 2 | 1h 23) 1h 23 i 
addihetisteconnieie pacvccceedl BB 44h 2 if $142)1 1 
ts allowances: Banks........ 1 ] 1 B+ ee l 
t houses at call .........+..| 1 1 1 11 l 1 /1 
tT ietmenesstsnhinocsgetions li “Rt Get tee See ee 





1 Additional! to those offered by tender in the preceding week. 


_ Comparison with the previous weeks :— = 































cf. Bank Bills. Trade Bilis, 
°o 
28 3 Months. 4 Months. é 6 Months. 3 Months.4 Months. Months 
1923. % % % 9 0 % 
Apr. 27 woe i? ; lj 2 2 25 3 23 3 3 3 3 
May 4...... Oe 28 m 24 3 3 3 
Tl wccee| 245 28 28 3 3 3 4 
yan 14 2 2% 3 3 3 33 
GS vccoc-| 14 | 138 14g 2 2 i 3 3 33 
Dane. Bivens 14 1s 2 23 3 3 33 
OVERSEAS BANK RATES. 
Changed. % Changed e 
Amsterdam .... July 18,1922 .. 4 Madrid ...cec0ee Mar. 23,1933 .. 
AGRORS ccccccoe Jan. 14,1925 .. Th | Paris ..ccccccce Mar. 11,1983 .. 6 
Berlin .....eee2. Api. 23,1933 .. 18 Pragueé......00.. May 28, 1923 .. 44 
Brussels ........ Jan. 22,1923 .. 58 Rome .......ee. July 11,1922 .. 54 
Bucharest ...... Sept. 4, 1920 .. 6 Bofla .......... June 14,1919 .. 6 
Budapest ...... Apl. 25, 1923 ., 12 Stockholm ..... July 1,1933 .. 4 
*aloutta ...... May 31,1923 .. 6 Bwiss Bank 
Christiania .... May 1,1923 .. 6 places ........ Aug. 17,1922 .. 3 
ey ——s “2S ee Tokio .......... Nov. 18,1919 .. 8 
Helsingfors .... Oct. 16,1922 .. 8 TE ssccess Sept. 2,1922 .. 9 
Lisbon......... Bept. 5,1920 .. 7 yo eee Feb.. 1923 12 
New York Fede- 
ral Reserve .. Feb. 21, 1923 45 ptt cite cs July 13, 1922 a 
* Rate reduced 1% on May 25, 1922, to 7%, and 1% to 6% on May 31, 1923, 
RATES OF EXCHANGE. 
London on |Usance Par. —_— 2, — we 
ace 5 ; 
T.T, | 35°204 48°32-95 | 70°00-05 | 71°50-60 
7.7. 20°43 1220 —1223 |245000—2550°0,340000—3° 0200 
T.T | 24°02 47500—49000 320000—330000 32 000—330000 
T.T., | 24°02 | 2294-231 1544-155 | 154—155 
7.7, 20°43 | 17250-18000'22:000—23500¢'245) 0—26500 
z |} T.T, | 25°234 | 640-660 | 825-850 | 900 950 
T.T. 24°02 3550 - 3650 20000-27000) 23000-28000 
Constantinople piastresto £, T.T. | 110 | 690-710 750—770 | 690-710 
Bofia......... jlevasto él | 'T.T. | 95°29) | 595-600 | 525-575 | 400—450 
Be -+ee.-/dinas to £1 T.T. | 25°229 | 305-315 425-445 | 390—410 
Amsterdam ../forin to £1] T.T. | 121 11 «483-49 | 11°814-82 | 11° 804-81 
Brussels ..-.../francs to £1 | T.T. | 7 53° 03-5 81 + 45-50 83+ 25-35 
Obristiania ../kroner to 41 | T.T. | 18159 | 24-93-98 | 28-75-85 | 27° 25-35 
Btockholm ..|kronerto £1 | T.T, | 18159 17°24-26 | 17°35-38 | 17° 34-37 
— -.jkronerto £1 | T,T, | 18159 | 20° 35-39 24° 90-95 24°97 — 25°02 
Helsingfors ..|F.marksto£]) T.T, | 25°224 | 208—209 166—167 | 166—167 
Greece ..... jdrachmetoé]} T.T, | 25° 1064-108 | 235—245 | 140—160 
Italy..........jlire to £1 T.T, | 25° 8544—3< 964-963 | 99-993 
Bwitser ../france to £1 T.T, | 25°329  23°33-55 | 25° 66-69 25° 61-64 
Madrid ......)pesetasto£) | T,.T, | 25° 28° 25-27 | 30°37-40 | 30°44-47 
«+eeeee-|pence toescu., T.T, | = 4-43 | 22 -— | 2—8 
Alexandria ..|pinstres to £1) Sight | 787, 973, - | 9 e— Pe 
New York ...-|dollarsto £1 Cable | 4868 4°47~473 | 4624622 | 4-Eoa 7 
ontreal ..../dollars to £) _ on | 4 4-50-55 | 4-72h—3 | 4- 74-744 
Buenos Ayres .jpence to peso| T,T, = 443 ~ 443 42—422, 41 beh 
Rio de Jan pence to mils.|30 days ye) Th | baa oH 
Montevideo .. yonee © so} TT. | él 433-448 | 419-423 | 41—413 
Valparaiso .. a 130 days) 13°33 | 37°00 | 34° 90 | 34° 80 
sevccees Peril 30 days) = 15% prem. 84% prem. | 8% P rem. 
Calcutta ....\ster.to rupee’ T.T, |) 100 le 3%} eth ls. aha. Is 42 aad 
Bombay ......jster. to rupee’ TT. t Gold ls sta. 44) 1s 4¢,4- 44) | 1s 44 d- ad 
vesee efter. $0 Fu T.T, |) Bown, 1s 3 ‘i-tad As 4é.d-43 | le 424-44 
Hong Kong ..|ster. to do T.T, | oe 2s ae Thd.7§ 73a | 2s 44d-%d | 2s 344-424 
Bhanghai ....jster. to tac) ae | oe | 3s 2d-3d =| 3s Lad-34d 
TO woes ter. to dollar 2. ee ee 2s 4hd-3d | 23 42,d-4d 
Yokohama ..jster.tcoyen | T.T, | isa | as 1a ela Qe 1iAd-454) 2e 14-2d 
soeees)ster, to dollar; 'T.T, | 24°066 [12s 2d 12s lddd i428 liga 
Mexico ......{pence to dols., TT. | .. '425d— —284 124d 26d 1 lta 4d —26d 
+ Rate for previous day. 
Rates of Exchange. Par June 1, May 16, May23 May 30, 
New York on— Level. 1922. 1923. 1923. 1923. 
London— | 
60 days .. |, 4438 4°6025 46069 46062 
Cable.. Dollars for £1 48666). 445, 46250 46288 46262 
Cheques . iA 44543 46225 46269 46244 
Paris . --++soheques Cents for 1 franc 330 | 913 66725 6°64 64775 
Bi SB seeees yy | Comte for 1 franc 1930 | 843 5°75 5°72 | 55375 
Switzer ” |Qents for 1 franc 19°30 | 1913 18°02 18025 18°06 
» =| Cents for 1 lire 193 5°23 4-865 5825 4715 
» =| Cents for 1 mark 23°83 00093 00014 00014 00014 
+» |Oents for 1 peseta 1930 | 1580 15°22 15°245 | 15:2 
» |Centeforlguilder 40195 | 3877 39145 3914 3919 
») | (21°73 | 1862 1860 18°51 
» > |\Oents for | kroner 260 (.17°74 | 16°35 1590 16°59 
|Senteforldrachma 1930 | 418 2°05 2°00 28 
» =} ents for Can, $1 100 | 9900 (97°93 9781 97°65 
» |Cente for 1 yen 4985 | 4760 4898 | 4878 4925 
Kes \CenteforH.Kong$ .. | 5825 (5485 | 548 (54-2 
Galo ote [Cents tor 1 Gung. tael «ww «=| 7985 (7419) «| 74°25 73125 
ia 1. © [Comes for 1 ru 2910 (3095 | 31:00 
Rio de Jenciee " | Sele poses for $100 10365 121-25 (12225 (12275 1265 
Valparaiso -..." \genel for} milreia | 3242 | 1380 (1035 | 1025 1 
coco & 1 peso 2060 ' 12125 1240 | 1235 1235 
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CURRENT RATES IN NEW YORK, 


The Irving Bank—Columbia 
following money and exchange rates in New York: 
June 1, wae 8 M 


Call MORST .cccccccccce 


1923, 


Tims money(90 days’ mixed ‘coll) 
Sank 


acce ces :— 


_ennren Searle, 90 days 
—" 90 days 


Non-mem.—el 
Ineligible, 90 da 


Commercial accept., 750 days .. 


Trust Company Cable 


ay 9, Mayle, May 


1923, 

% o, 1 ms 

4 a a . 
a a es -. Bw % 
> BS ellin 

ee a. } Bates — 
33 ee 4% * 43 ee 43 Yr. a 
me S ow 5S wa qi 
43 ee 53 * 53 ee si 7 cl 


CENTRAL AMERICAN EXCHANGE RATES. 


The Commercial Bank of Spanish America 
the following rates of exchange :— 


Country, 


ParValue, Usance, Year,1923 
Bouador ............\Sucresto#zl .... 1000 3& 
Venezuela .........-|Bolivares to £1... 25°25 - amie _ = 
Colom bia (Bogota) .. Pesos to £20... 100 «| May 
Nicaregaa .........-\Cordobas to £1 . 4°8665 0 May 10 
Sap Sal soeeees-Colones to £l.... 9°73 8 May 19 
Guatemala ........../Pesosto £1...... 90°23 0“ May 26 
Oosta Rica..........}Colones to £1.. 10°45 0 Mar. 10 
Bolivia............ pence toBoliviano 19°20 o Apl. 21 


7 © See ween eeeeeeeseeees 


Demand 
30 days 
60 days 
90 days 

120 days 


} 





| 
8igh -~ Renemnenent # 


eect 98 
0 


days eeeees! 97. 

= a eeeeer, a 
8 eeeere 

190 Sale nee = 


See reer eeeseeeee 
Serer ereesteeees 
SOC R COREE EH eee 


Cees ee wees ereee 








SOUTH AFRICAN EXCHANGE RATES. 
The South African Banks qnate the otenteg rates :— 


From in Feb. b. 26, 1923, 





Union of South Africa, | 


London on on South Africa, 


Buying. 


AF 
13 4 


ary. Ma 


Limited, quotes 


the 


Rate, 


Selling. | 


_ Union of South Africa, 


From Feb, 24, 1923, 
“South Africa on Sete 


Buying, Selling, 
eee (a) 
24% prem. 24% dis. re 
” 23 7 18% 8014% ,, 
” Sis ‘o ow ae 
” % 8% 
HH » | 4% % ss ake, 
Syk % ” * 


* No premium an on &mounts under £100, 
(a) No discount allowed on sales of T.Ts. or demand drafts under £50, 


+ Plus ad valorem duty. 





| New 
| erate. Zeal'’nd, tralia, Seared 


: 
7 


964 


| London on Australia and 
New Zealand, 


Buying. 





OVERSEAS DOMINIONS RATES. 
CoMMONWEALTH OF AUSTRALIA AND DoMINION OF NEw ZEALAnn. 


on London 
Belling. Buying. Bell 
Aus- New Aus- | New | Aut- 


101 
1 


tralia, Zeal’ Ind, tralis. 


ee ** oe 


i 


INDIAN TREASURY BILLS. 


| Outstanding with public ........ 
In paper currency reserve ........ 


DL A<nn ih oti eueiewen 


India Office, May 31, 1923. 


INDIA COUNCIL BILLS AND TRANSFERS. 
The following is a statistical summary of applications and 


allotments for India Council bills and tra 
Tuesday, May 29, 1923 :— 




















dl am 
| Rate. ime a annie 
| s. Rs. | % Rs. 
Bills ...... 1/42 | 40,000 | 40,000 100 | Bills. 
V4¢s 60,000 _ 14,000 | 28 [Calcutta .- 
—— | Bom bay.. 
90,000 | 54,000 | ans. 
| | Karachi... 
| net, ..| 11,6200 
iC alcutta, : 
Imm. .. 2,71,000 
| | Def 10,63,000 
| | Bom bay, 
Imm 
| Def 
Def. T.T. ..| 1/445 | 90,00,000 | 25,25,000 | 28 | Imm ane 
| 1/44 25,00,000 a .. | Del. R 3,00,00 
Imm. T.T..| 1/44 | 15,0000 4,21,000 | 28 |Karach! 
1/445 | 90,0 90,00,000 _ ss Imm ws 
gunmen Mmmm f " 
| |"220,90,000 | __30,00,000 _ _| 0,00,000 


Next week 30 lace will be offered. 


Australis and New Zealand 


ling, 


New 
Zearnd, 


“ 


101 98 

100k 98 98 

| oo i 24 2 

= 7% «9 3, «OO 

March 31, May 26, 
1923. 1923. 
Rs. Rs. 

21,63,45,000 11,60,15,000 

49,65,00,000 .... 49,35,00,000 

71,28,45,000 ....  61,25,15,000 


nsfers in London on 


Average 
Rate. 


— 


16062 


16-095 
16062 


16033 
16062 





Mmaw% 


SPM Q|QG 
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BULLION. 


IMPORTS AND EXPORTS OF GOLD. 
Ww eek ended May 30, 1923. 
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COMPANY NEWS. 


19: {mported into the United Kingdom. Exported from the United Kingdom. 
c Q i a — — See 
7 —— a amen - DIVIDEND ANNOUNCEMENTS. 
a. - ath Africa......+- ee 71 a a — 
— : Sr. 50ecan 37,907 U.S.A. Rate % per Annum, except where | Dividend 
ine. t Africa .. eevcncccncccoe! QAMLAGE | aren @ ime — a 
Recte® ME WE on onancosenes 200. British India .......2.1. 7! 219,369 | Mua-sain «| hanes | ee 
Teo @ Dan tzig : 521 N ‘ ; rae ee =are. 
ee declared value oi Total declared value oi! ame of Company. Interim Date of Method 
Bas 1 949,287 exports .. 2,630,881 | or | Pay- of aS 
: =_ - : es a : Final. ment. Payment. Year. !vious, 
Samuel Montagu and Co. write on May oth as | B se Railways q x 
=~ | Genga i eecndeen «0s ae 3% July 2) Less ta 
ws | Leopoldina, Pref............ od Less am 54 we 
i, Quotes GOLD. | Mansfield iene - ; Me 4 3 
_ ; ; South Behar .. ee ; 5+ ‘July i 
The Indian —— for gold continues on only moderate | Union Pacific .. ses) 5 july 2 Quarterly i a 
; id valu $16,315 Ss arrived i: ae Banks. na : ' 
oe , Gi \ ed ; 1b,” 5,000 h ” ase ived in Ne W Y OTK ! Bank of New South Wales 1 June 22; Quarterly 
Rate, Lot 1 a a 30,000,000 gold marks from Germany. We j Dominion ea Tee 12 July 1) Quarterly 
26 ?, I trade figures (private account) for April. | P=perial of Persia --..+. 3/ p.s.* June 18) Tax f 
~ ls : ‘ cer’) 4 Todustrial and Agricultural of 
2: ; Bohemia. ae ‘ Se al 8 
ee (In Lacs of Rupees.) | rand Bank of Bist. 3/ p.s.* June 1! : 
0 4% ieee — Wink Bherancet _ Insurance. 
9 ey -xports. mports. Net Exports. Law Union and Rock .......... 4/ p.s. May 31) Less tas 
6 om forchandise 3,068 2.110 iL 95 Pioneer Lite i - May 31) Less tax 
> 278 Merchand eeocceecocece ee q \ ins 58 ioneer Life.... wha : ae Less ta l/ ps 
y | «a8 OE skeen accanedebenwas Te ———~ - Sun Life - .... 12/6 ps. July 2) Tax fre 
‘ley < ; 8 100 : 92 ite Nin deine ' cco tnace 10 %t ; Tax free ] 
BUVCrececece severe eeseeeese ee ee — IG Tea and Rubber. 
— Battalgalla Estate .--. 10%* June € . 
PP adiksnteetiedadeneadaaeeesecse Se An Bhubrighat Tea oe ee 74 | Less ta i5 nil 
, 170 Bradwall (F.M.S.) Rubber .. Bs act, ae i 10 nil 
SILVER. | Budla Beta Tea es 50% 4 ; Tae free (a) 50 
a 5 : ; : - | Chubwa Tea . 10% + & bonuls 10 Less tax w™ | 15 
II ket has been rather inert. Phough supplies have not | Consolidated Malay ........... - oe | Less tax : md ail 
Afriog, wen pressing, the price has been disposed to fall, owing toa a Tea o's : ie ee 10 
ol J ae ia 1. we : Jugra Estate... % ) 2 
1923, ; I uyers. The appetite of the Indian bazaars has not | Lendu Rubber............ sw os Less tax 5/in £ 6 nil 
n robust, possibly because of the rapidity with which Pitt- f ee: Paveeeseieas . July 2) Less tax *: 
1 1 1 . : MAZACNCE LOA. .......008 eee ee ve ec 7 i 
London n Act purchases have neared their end. The Continent has Stestionam a a : 5 ait 
felling, ven again eller, and China seems prepared to let out silver movagarn —_ Robbe, crreeeees 159 . 2D | se 
(a) tany |} rk dvance in the level of price s. aiihaaest. Se -* ‘ pon +. = ” 
) san es et fi oe ea O88 tax ( 
alge Inp1aN CurrENcy RETURNS, Taiping Re a 3a « - 
vub ° een 30 _ ze588 tax 
fe" (In Lacs of Rupees.) Mining. 
2: ee. Me, Mer Oe ee ne ee to 
io QDz a0 a ato (Colombo) , . ‘j p.s.* June 2t 4035 tax 
, Se a i 1925. 1923. 19253. Other Companies. 
= in circulation ..cccessccsece 17,000 .. 17,289 .. 17,095 Anglo-Egyptian Oilfields, “B"’. és Less tax 12% 15 


oin and bullion in India .... 8326 .. 8315 .. 8325 




















. 


Angostura Bitters 





50, “' — : ‘ PRanbury Electric Supply 
er coin and bullion out of India in - - oa Rarrencehe ea, acid : 
ld coin and bullion in India .... 2,432 .. 2,432 .. 2432 Behubor Co. . ea eee 10 t honuls 16 oy ‘) 20 
ld coin and bullion out of India.. .. .. oe -s es conan eeentnts Sages eee - 10 
. Securi lian Government) .... 5,75 aa 6.757 .. 6,755 — silian te alia a ag sic Pa Less tax : 
“AND, Securities (British Government).... SBD ve We ie 585 British American Tobacco...... 4 Jane 30! Tax free. 
sii SRAE Sanxs cranes ceeces 200 .. 200 . oo | British Industrial Corporation . ; 
: ‘te ’ s ; , | British Moss Litter ........... ‘ o* 5 l 
aland silver coinage during the week ending 22nd inst. amounted 3urntisland Shipbuilding Tax f1 ‘ 
] ° ' . ' ' ° ‘ . . ‘ a eu - 7 . ' 7 = Z 
s of rupees. The stock in Shanghai on the 26th inst. | Cadena Cafes ......... ‘s ) 
; f ea > ; = : |} Canadian General Electric “ J 
ing. sis uu 24,900,000 ounces in sycee, 34,000,000 | Clee Hill Granite t 
ae S7o silver bars, as compared with about 25,700,000 | Colombo I I 3 Da 
lee . On ri lollar — { ihe} cee “a | Goren thers xk bo oak LX i i9 
Zeatnd, t WO GOMATS, al fio SEINE Ss on the | Covent Chain Ju 
— Craig and Re a ; 
ras Dart rd Brewery hredadataae 3% June 2 
™ GOLD AND SILVER PRICES. Dublin Bri mewe eee t . 
- Ts eal jee Ice he Less tax 123 12 
! } . . _ ‘ ‘ y; 1 
Gold ; ss 7. Elect Construe oo & bonu $ Less tax 10 
34 1923 sas Silver—Per Ounce. Silver. | Pitch and Son ...... i June 1) Less tax 3 5 
9%; 923 _ Per Date, Cash Great Western Colliery ] a ; 
% Cunce, Casb. Forward. — Hari Accumulator. ' 3% : 13 
. eben | cement a ee ee Mi Hastings Pier Co. 5 ed a Less tax 5 
~ - Hely’s ... . sal arene 2 17 ; 12 
2 ne 8 d d d a Hull Brewery ......... ew ( ; 
—; “0... 89 0 523 323 June 8, 1917 383 Imperial Property Invest., Pref 24%4* iJune 1 Less tax 5 es 
96 <0. 89 0 32§ $255; 7, 191& 48% : ve ’, Defd. sai is ‘ én 16 15 
c : af e slex ic Supply 
3. Coe. 89 2 524 32 1é 6, 1919 O54 London Centra Marl cet son ; Less 15 i 
wos 89 1 S235 5255; 4, 1920 563 | London Nitrate ‘ ; lj p.s. “ Tax fre - 
. 1 “ ? | a <y 
5 000 31... 89 2 2 313% > ae, See enone es --. : vs ” 
: gun l. ° ” 9 5 z arke eeping LINCS) GAs... ; : > 
0,000 - ; 89 i Sli Slis 2, 1922 564 a ay MPs “s & Evershed .- * . 15 15 
—— Merthyr Electi raction..... 74 6 
£ . : NOTICES. J O.C., Hawkes, Limited int 6 June Less tax 4/9 £ ‘ 
. «ane ectors of Lloyds Bank Limited announce that Mr | Palmerand Co. . ase +» |June 0 6 
I SP BE Bees ® a a , et ? es Hotel- Hydropathi¢ une 30 Less ta: 10 
M. L. Baldwin, of Thornton-le-Dale, Yorkshire, has been hana ager lropath June 30 I aX 0 1 
s 2 ss ne mn tulec Basecevecsesens ee . ** “* 4V 
ed seat on the board, in succession to the late Mr R. | Pennsylvania Water ..... _| 13% |July 2) Quarterly ; 
‘\ Worth. thodesia Railways Trust .. a a Tax free 4 nil 
= er . : ee ‘ Richard Evans and Co.... ; ee # Tax free 
and _ fhe Equitable Trust ¢ rg of New York announce that, | Rio de Janeiro Flour...... 1/3 ps.*\July. 2 Tax tax ae 
1 OD ‘y meet the convenience of American visitors for cashing their | “Sanitas” Company .. a a pongo is 
tte rad : ' ' Short’s, Limited, Def. ..........|20/ p.s.t Less tax 15 15 
7 edit, obtaining travel information, &c., they have Spiers and Pond............... Th%,t |July 13. Less tax 124 124 
— pened West-End branch at Bush House, Aldwych, W.C. 2. Stanton Ironw rks... ....--.00. 6" June 29 Tax free ee 
Bar Rank: cont + | . | Star Paper Mill .... waren 5* |May 18 Less tax we oe 
age TClays bank, Limited, have opened a new branch at 155 | guretton’s Derby Brewery .. 44% Less ta =: : 
= “araour street, W.1, under the management of Mr F. C. | Tata Mills......... cceeeeeees | RSMOpSt] —«. / + 20 
_ VicKINS ‘ Tempus Shipping sds 6 p.s.} aa Tax free 5 as 
The M ’ : : ae : Trust and Mortgage of Iowa a hs ad 3 2 
he Mercantile Bank of India, Limited, has opened a branch | Virol, Limited .... eecees z 20 174 
g5 Sim] P Wall Paper Manufacturers ... 4 %* June 3 .° "* oe 
: ry ; Weston-super Mare Electric ‘ es ee 5 . 
vs NX . 1 e . ; ° . f 
a rie erlands Bank of South Africa announce that they | Whessoe Foundry .......... .. (Jame 7 Tax free 5 | 10 
have opened a hranc >, 4 c Seovince. Union | Wm. Pison and Co. 3 3% +s bar re foe 
S \f — - mast oti mae eos Union | Yorkshire W.R.) Tram. C Pref 3°, JIvnlv 1 Less tax 4/9in £ 
- i i 5 a - =e 
The Nas Hai ee ° . a) Also 50 per cent. share bonus. b) 18 months 
3 ,1@ National Provincial and Union Bank of England, c t that t 
Limited ee . . ‘ AUTO ‘ : £.—D tors again regre at it is not possible to 
2 med, announce that a branch of the bank is now open at mctenhom AB SS ee e . 1 | pay 


oe Street, Hounslow, under the management of Mr 
: ‘coper. A branch of the bank is now open at 79 Row- 
ls road, West Worthing, under the charge of Mr F. W. 
at Yi — of the Commercial Bank of Australia, Limited, 

ice of eae N.S.W., has been converted into a receiving 
- ~ -. € Gosford, N.S.W., branch. 


’ Espafiol del Rio de la Plata, > Fenchurch street, 
Pp C3, inounce that an agency has now been opened at 
Nevedrs Cp.: ‘ e 
’ ain. 


—_ 
— 
> 
— 
a“ 
‘ 
ee 





Forrstat Laxp, Tmiprr, anp Rartways.—The board have decided not t 
recommend the payment of a dividend on the ordinary shares. 

INTERNATIONAL AUTOMATK TeLepnone.—Directors regret that profits are not 
sufficient to enable dividend to be paid on ‘ordinary and deferred shares. 


Norru LonspaLe Iron and Steer Co., Liwirep, announce that owing to the 
very uncertain state of the iron trade no interim dividend will be paid for the 
half-year to April £0, 1925. 

Sovrn Austr al ian Company.—The directors having decided to make a distribu- 
tion of assets of £10 per share to those shareholders who are registered in the 
company’s books on May 31, 1923, in accordance with the resolution passed at the 
special general meeting he ld on July 31, 1922, and duly confirmed on August i6th, 
that sum will be payable on June ll, 1923. 
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WEEKLY TRAFFIC RETURNS. Reports and Q oticos 


Brigadier-General F. E. Metcalfe, CR. 


RAILWAYS OF THE UNITED KINGDOM. 
been elected chairman of Todman, Ryall, ; 






























| » | M G ND cy 
(b) Week ended May 26, » D.S.0 


BY Ended Magy 3, 1923. | Aseregate 21 Weeks 1923, 


Limite 
(Wook andra may, — At the confirmatory meeting of shareholders the Lj 
mm Pama a General Insurance Company, Limited, held on We ne : 
é resolution for sub-dividing each of the S10 <} a > 
- | 4,10 SNar > Into ten sha: 
Lond. & North-Eastern, | eaee | Se 461,000! 627,000) of £1 each was carried unanimously. Shareholders will be adv:.,: 
sans. »Mid,"& Beottiab oon | Sn noD when the new share certificates are ready for exchange oe 
ep ceconseons 15 | Ss 324,000 Mr Harington G. Forbes has retired from tl 

Midland & W. June.) 63, 1,4) we —- s etired from the secretaryshi, 

8. te cose Lritish North Borneo (Chartered) Company after 42 years’ ser 
Underground E.R.(c).| «» | « in that capacity, and has been succeeded by Mr Aylmer ( dia 
Lon. & Bub. Group (c)..| Pearson, C.M.G., late Governor of North Born 

- ee | . 
Belfast & Co. Down (b)) 80 5,936 Mr Alfred Geoffrey Turner has joined the board of the Indems 
and &.-East.(b)) 160 5,338 


Limited. 





Dublin alas | Miimmemanait, OC emmeenes 
M Sa. Wee wel an 2007 Mutual Marine Assurance Company, 


GOVERNMENT STOCKS, &c. 























. Lew | 
| Groes Receipts Total Gross . 
sie. pia ae | HE tor Weer” | Receipts, CITY OF PERNAMBUCO (RECIFE) STERLING 5 PER cEy? {198.3 
| | ES | 1922-23. + or— = 1922-23. | + or— | SUARANTEED LOAN —Messrs Dunn, Fisher, and Co . announce that = 
scale : they have not received sufficient funds to pay the coupon nye 
ai Ae A IROIAN. May 1, 1923, and that they have received the followi: ais MAN 
acide ad 4weeks\Apl. 28 1,043 | ass as— Tae 891,416 — s. the a of the City of Pernambuco: [ will do everything a ha 
—4t)2™ seccsee| Sweeks|May 5| 18 | 29,7002, possible to settle balance within three months.’ Under thes 83,5 : 
Bengal & N. W I Goeeksl asl a.ger | atmo. Se 51 cumstances, Messrs Dunn, Fisher, and Co. ; unable t sai 
fenton bene &OL.. Tweeks May 19 2,994 | 000) — . the coupon due May 1, 1923, and will make a further announcen 21. 
Burma ............| 3weeks/Apl. 21 1,342 | 7,09,663 — 70,492 ' ee cae aes a 
el loweeks May 19 239 | 88,000 — 13,434 when the funds are received. acon 
Bast cesesees| SWeOkS 26 2,856 | 32,81,000 + 51,000) 2.66. mpé 
G. Indian eee) Tweeks| 19 3,121 | 26.33,100 3.32.00 21ST 2001-. 2,03,452 RAILWAYS. i 
Robiik'd & Kumaon | Seen 28 353 | 'essrs + “Coen aeyeen ets! | LEOPOLDINA RAILWAY COMPANY, LIMITED —T! b 
umaon weeks 75.— 987 at — 1€ fact t at t Th 
be, recrne Breily am a un somtasle. 2350 328,865 + vi average rate oi exchange per milreis fell frox 2 7 3-204 = 
seccee a ane _10,478 during the year makes the report of the Leopoldina Ra silway * 
—_—— ae > Limited, for the year ended December 31, 1922, worse tha 9 
pasnenneeenescempemennpaitacteninte a pany, L.muited, for the year ende ecember 31, )22, I u = 
4 £ would otherwise have been the case. (ross currency receipts were = 
Argentine N.E. ee 26 «752 b 600 S oo : : ri : c 
Argentine Trans.... 45weeks 00 lll 5.600) + 2300 eft won Rs. 53,614,0008 compared with Rs. 50,0605,0co$ 1n the prec 
B, A. and Pacific.... 47weeks 26 3,317a 167,000 + 2,000 Honan +1,049,000 | year. In sterling the receipts: last year were £1,566,043, and ‘ 
B, A. Gt, Southern .. 47weeks 26 — Ta + 24,000 8,756,000 +1,066,000 | the preceding year £1,720,337- Working « xpenses amounted t ye 
B, Western..........47weeks) 26,1882 | 86,000. 8000 #212000 1 "a4i'oo ra 38:234,0008, as ne ms. 38,904,008 gla ac ivenghegirennn. the 
, Net | 25,000— 1,000 1,489,000 + 690,000 1,137,714, against 41,345,455. here was a balance, in sterling :- 
Geneeel Argentine ...\¢?woeks = ant — oes 968,000 | of £428, 329. The balance brought forward was £78,178, making te 
Wntre Rios ........ 47 weeks 26 +729 16,800 + 900 Shelt + "ae the available balance £506,507. Interest on debentures and taxa : 
"_(@) Argentine Transandine not included as from May13.——*| 08: Xe.» absorb £aqo.088. A transfer of £23,000 is milk i 
BRAZILIAN (b) Pe Ese profits to reserve for the redemption of the 4 per cent yee 
=| SHOCK, “Yon account Of the reversion of certain lines to the tal oa 
Lecopoldine conan —_ Vash ae ae sonnel — pps and State Governments.’’ Out of the balance ot 4,243,420 - - ‘| 
Ban Paulo ..........\2lweeks| 27) 1534) 223659-— 8981  55221¢4— 18,684 | 0m the s} per cent. preference shares absorbs £156,494, alc the : 
CHILE AND PERU. ~~ ~~ —— | Sirectors carry forward the remaining £86,g2b, expressing tel! \ 
Antofagasta ........ 2iweeks May 27 838 31,985 + i, —aaapp, | regret that they cannot recommend the payment ola oe ” 
Nitrate (4-monthly) 19weeks "15 36 27197 + 15'373) ree + anaes the ordinary shares. The report states that arrangements hav 
esses sess ses sense alineenenedionsneeunnesnenieiesenes “ s 000,000 § per u t 
e CUBAN. made for the extension for ten years of the /1,0 a 
Havana Centrai .... S6weeks Mayi9 .. ~'11,053'+ ——«21,437) «+5 18,910 + I. terminable debentures at par, which there was a liability to rede 
United of Havana.... 47weeks 261,210 62,707 + 281 pasnonl. ion on July 1, 1923. They will bear interest at 6} per cent. and la 
= _____ URUGUAYAN. aes ae ~ | bonus of £2 108 per cent. to all holders accepting the offer oe ) 
Central _Woweeks May 19, 273 25,579|— 2,199. 1,214280.y 38519 | cluded in the arrangement. Passenger traffic increased by 75\ 
O-Urug (ast i. 46weeks 19° 3ll 7,842)+ 1,072} 260,557.4+ 20,319 | first-class and 1,261.552 seco nd-class fares last year, as comparse 
rug. o t.) i6weeks 19 185 3,922 + 866. 136,249 + 7,892 W ith 1921, but the receipts fell bv {1,420 on first-class and 4.2.74 
C, Urug. (West Ext.) i6weeks 19 all 2,829\+ 374,  120,787\+ 3,280 . : en oF 622.224 tot 
een on second-class traffic. Goods traffic in 1922 Was 1,952,344 
OTHER FOREIGN. against 1,782,225 tons in 1921, and receipts 41,033.37 
Delta .... l0days % 675 5,791 — 3226, 19,854,— g 97925235 4 


j— 6,333 

Gt. Bouthn, of Spain 19weeks May 12 104 Psll6,453+ 27,620 2,259,389'4 764 £1,182,496. 
Mexican Railway ..20weeks May 14 403 $290,900 + 11,100 559/600 + 72300 
ne Central....\46weeks May 19 274 3,780 + 20 92,040 — 70,120 


OF. ..0..+---.. 46weeks May 19 100 4,398 — 83 175,648 + 13,875 
&) Convertedatpar. (b) Converted at thecurrent rate of exchange. 


CANADIAN RAILWAYS WEEKLY STATEMENTS. 


BANKS. 


CREDITO ITALIANO.—The report and accounts for the year en ded 
December 31, 1922, show net profits of 38,793,103 lire, ane 
available balance, after adding 3,422,725 lire broug At forwate. 











| ] 42,215,828 lire. Reserve receives 10,000,000 lire, making the tote 
Name. ‘Period. Ending. Rotts tee 7 Heese Inc. or Dec. reserve 100,000,000 lire. The quota of the board « t direct rs al ons 
Canadian , : to 1,551,724 lire. A dividend of g per cent. eee ee erin ‘ast 
_National....|I6weeks May 21) .. 5,098,039 + 1025038) 26,825,357 + 11,358,745 | 2nd the balance of 3,664,105 lire is carried forwart: Ut 
a <<" | year the general movement of the accounts reacnec @ 
OTHER BRITISH OVERSEAS RAILWAYS RECEIPTS. milliards of lire, against 385 milliards in 102! epee 
o | e6 | eemeen tet Geen aewrings —— . we or a ameslinr suse “ -_ oun ¢ 
‘ 805,382,416 lire a e end o e prece: wees on GS: a2 
Name. Period. ‘i 23 __for Week. _|__ Receipts, accounts at 3,086,524,282 lire, which compares wit! 3,524,395.94 
wei ES 1923. + or—| 1923. | +or— lire. Cash and bills, including Treasury bills, are 3,011,0°7.34 





/ z £ £ | against 3: 57 7,083,227 lire at the end of 1921, an 1 debits 0 - a 
Schaal a ee 1,130,22,700 lire, against 1,140,148,870 lire. Investments amott 
to 104,35 283 lire, of which 48,238,280 represents ee aes al 
a TRAMWAY WEEELY GROSS RECEIPTS, | perc 4 s3a83 lire other than railway and tré anaes = Te aaa as 
=» <¢§ Receipts for | Total banks. The auditors in their report sum up the *ae"" sit 
Name. Period.| & | é Week. Receipts. showing net assets of 4,739,809,526 lire, and ee ® . cane tt 
a # 1923, | +or— | 1923. | + or — cluding capital and reserves) of 4,6097,593,608 ~ Bg Be an 
Anglo-Argentine .... ilweeks May Ay 37, 33 ETS SSS — 4642) 1808054) + 4080 dna tage seth and th-easipe ola mae yy eciable reductions 
Burnley Oorporaiics| week 26, 12 as4ey 157] ee |* | followed by the directors has already led. 1» ap the director 
Calcutta Tremwaye.. 20weeks 2, 35Rslll855+ 697 .. 58,154 | in general charges. Ina review of financial con saad » closed with 
— on 17) 5 £1,384— 312) ‘38,923 — 1,246 | express their view that the year 1922 has, © on the - a 
Cfttgow Carports — a 7 41,030'— 684, 44,455 + 7,464 | many indications of revival and symptoms of progré 
may! -eoeee-. Slweeks) 26 106 £43,630— 2,493) 2,221,686\— 91,132 
Isle of Thanet . ' , 
Lancashire United . - 2iweeks| 22) ‘3 ry fail i | MISCELLANEOUS. evenve 
tion ss | ee INVESTMENT TRUST CORPORATION, LIMITED. — %¢t 
ee] Tweeks 19, 124 £26,446 — 3,243, 190,948\— 13,086 May 1, 1023, after paymen 
L.C.C, Tramways... 23, 160 £92502 — 7:465) 678.253\— 30668 | 2mMounted to £119,432 in the year ended May lend on 4 per cent. 
Madras Elect wis) 1Sweeks 7 +e | Re52,141 + iar 468,544,4 23,702 | Of interest on debenture stock £80,000, dividend « The 


ces Z I, 
*° 3404+ 424] 79,0064 3.738 preferred stock £48,000, administration expense , 








1923, 
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vailable for dividend on the deferred stock, including £109,039 
sum @ + forward, is £228,471. Dividend of 16 per cent. is paid, 
rougit 0 6,233, and the balance of £132,238 is carried forward. 
a vrectors’ report contains a table showing in what proportions 
[he yo investments of the corporation are distributed. 36.4 pe: 
why * invested in railways in the U.S. and elsewhere, including 
et railWayS; 34-9 in bonds, debenture stocks, and guaranteed 
si preference Shares of other companies; 9.3 in ordinary stocks 
‘hares; 4-3 im foreign State and City loans; and 15.1 in 
‘ich Goverament securities. The total investments, at or under 
. price and less amount of contingent fund, are £4,859,929. 
serve account stands at £700,000. 


nex 
LoBITOS OILFIELDS, LIMITED.—The net profit for the year ended 
vacember 31, 1922, Was £521,072, and the amount brought in 
~<. 961. From the available balance of £606,303, reserve account 
m ves £100,000, tank steamers reserve account £, 100,000, taxation 
orve £25,000. The dividend is 35 per cent. and a bonus of 
ver cent., both free of income-tax, which absorbs £200,000. Thi 
‘ence of £181,333 18s carried forward. The net profit last yea: 
‘<16,423, and the dividend 35 per cent., free of income-tax. 
‘tion iN 1922 WaS 110,010 tons, compared with 103,755 tons 
previous year. The directors report that part of the com 
interests in Columbia have been exchanged for shares in the 
»ical Oil Company. In _ the balance-sheet property account 
ds at £152,045, against £275,591 in last year’s accounts. Ex 
coaiture of £71,800 was incurred during the year, but “sales” 
od ‘share premium account’’ are responsible for deductions « 
iof.343. Under various heads £243,821 was written off for 
Senreciation during 1922. ‘The various reserve accounts of th 
mpany now stand at £437,750. 
MANILA ELECTRIC CORPORATION.—In the year ended December 
. 3922, the gross revenues of the Manila Electric Corporation were 
s>.<S4.121, compared with $3,681,398 in 1921. Operating expenses 
sad taxes absorbed $1,939,356 last year, against $2,123,339 in the 
syious vear. Revenues were thus 2.71 per cent. lower than in 
2, and working expenses, &c., 9.43 per cent. lower. The net 
come, after deduction of interest, &c., was $1,063,647, which 
mpares with $946,231 twelve months ago. Dividends have been 
uid quarterly, absorbing for the year $400,000, approximately 5.7 
ser cent., and the balance of $663,647 is transferred to surplus. 
The capital stock of the company,’’ the directors state, ‘* was 
ncreased to $13,000,000, and now consists of 100,000 shares of 
mmon stock, par value $100 each, and 30,000 of 8 per cent. 
mulative preferred stock, par value $100 each. In addition to 
the cash dividend of $400,000, your directors authorised the distri- 
ition to stockholders of $1,000,000 of common stock, which was 
‘ld by a trustee for the benefit of the corporation, and a further 
stribution of $1,000,000 in common stock to be provided for from 
the increase authorised in this class of stock.’’ During the year 
$0,000 has been segregated from the accumulated surplus to be 
sed as a reserve for contingencies, undisclosed liabilities, or any 
igations resulting from the guarantee of the bends of the Manila 
ctric Company. The directors state that the general earnings 
‘the electric department continue to increase, although the gross 
arnings show a decrease. The railway gross earnings show a fall 
{ $57,417. 
VIROL, LIMITED.—The directors’ report for the year ended 
March 31, 1923, states that the accounts, which deal with the firs’ 
mplete year’s working in the new factory, show a gross profit 
t £226,383, as compared with £165,699 for the previous year. 
The net profit, including the amount brought forward, is £82,123, 
S against £66,771 last year. Deducting corporation profits tax 
and preference dividends, including that due on April 1st, the 
valance available for distribution is £71,280. The directors 
‘commend the payment of a dividend of 20 per cent. on the 
‘ainary shares, as against 174 per cent. for the previous year, 
ine placing of £15,000 to reserve, raising that fund to £100,000, 
nd the carrying forward, subject to corporation profits tax, of 
° balance of £41,280. The directors report that the sales for the 
period under review constitute a record in the history of the com- 
Owing, however, to the continuance of high costs in 
“any directions, the margin of profit is lower than in pre-war 
‘ears, the satisfactory results achieved being mainly due to the 
ccreased turnover. The number of hospitals and infant clinics 
“Ww Tegularly using Virol and Virolax, the company’s new pre- 
ai In view of the great extension of the 








= 


a 


Dane 


“dation, 18 over 3,000. 
“mpany’s operations, the directors state that Sir George Lawson 
‘ston (chairman of Bovril, Limited) has accepted their invita- 
i to join the board of the company. 








RHODESIAN GOLD OUTPUT. 


























Month, | 19a, | 19m. | 1922. 1923. 

itteintahinsiennsngrememnieiiniiiaeaeets. REE no 
; Pee ees oe 
rey pittbvabpaneis soeseeeee| 211,851 | 293,794 | 240,056 | 261,310 
NY ones scacnee Sout) a5ojoa0 | 288.225 | 304,488 | © 237/018 
BO sovcsnnccesososos scsereee| 199/881 | 134,983 | 257,356 | 211.579 
Biimesiecrseexsnsane sesesee| 208,934 | 282,596 | 265,591 | 252,765 
EP iassoescascossesos PeIIIIT]  403;255 | 295841 | 273,562 7 
Mien execs cate Sieeesee| 194194 | 238,200 | 247,161 +e 
OF ciserscovsevancnes vsosseses|  S15196 | 279,269 | 265918 . 
Bee ooo seccrasccce Veteseeee) 241,270 | 266,151 | 271,142 ‘ 
ene Vieeseee| 23,238 | 971452 | moe6 |. 
November" eas eee ee ee ee eee een ae i = ° 

Mber (..""**** vessesereeces| 972,470 | 267,005 | 240,084 “ 
——Total Gold ........... eee-| 3056549 | 3,217,275 | 3,111,469 





No t tae 
the emenns nt value of the gold output fluctuates each month in accordance with 
Southern Rho Premium which may be declared to the Mines Department of 

*2 Rhodesia in that month, 
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MINING OUTPUT STATISTICS FOR APRIL, 1923. 


ee - eieletinadaaandemtatines Selenetiialliiaiiuattiiin = senageee eee 























| ante Gold Recovered. 
} 7 i 
Sa er Value. | Profit, 
Sx S oa 
Mill, gs Mill. §5 Total. 
5 = oF | 
; Gold. Tons.| Tons. Ozs. Ozs. Ozs. £ £ 
eas wh a bye od we $1 415 
Frontino and Bolivia ...... 2,300 ae . es 10,165 ee 
London and Rhodesian .... 2,128 ae = sa ‘ 1,869 ee 
Oroviile— 
Pato (11 days May 23rd) .. - mis =" ee $21,583 ee 
Output Other Notes in Return. 
Copper. Tons. | 
Fremantle Trading ....... 142 ee 
Tin. 
__ 27 | Black tin, average 63% fine tin. 
Jantar ......... ain eal aed 26 ee 
NS ns ocascenes = 40 | Despatched 64 tons. 
; Coal. 
RN Ganks bicatmeade rose 2,659 | Week ended May 26th. 
Miscellaneous. 
New Vaal River .......... 


Diamonds, 663 carats, valued at £5,025. 





MrininG Corporation oF CANapA.—Results from the cobalt properties for April 
—Total number of standard ounces produced, 52,384. Operating costs at mine, 
£7,190. Special capital expenditure, £89. Total tonnage, 4,645. 

SuLPHIDE Corporation,—During the four weeks ended May 19th, 8,058 tons of 
ore, and 1,952 tons of slimes were milled at the Central mine, producing 1,958 tons 
of leady concentrates (including 204 tons from the deleading plant), which assayed 
46 ozs silver, 67 per cent. lead, together with 3,01] tons zinc concentrates, assay 
ing 10 ozs silver, 6 per cent. lead, 49 per cent. zinc per ton. 








THE CORN TRADE. 
Mark Lane, Friday Evening. 


Weather conditions remained cold and unsea 
a3 
ild 


ing crops wouk 


sonable, and grow- 
derive considerable benefit from a spell of sun- 
shine. Winter wheat still appears to be the best crop, while on 
light soils the young spring plants present a fairly satisfactory 
appearance. At market, general course of trade marked no appre- 


ciable recovery, and prices in most instances moved in buyers’ 


favour. English wheat continues in light supp both here and 


1. 
iv. 
at the chief country ‘ 


narkets, but despite a slow demand, late 
rates were fully maintained. Suitable milling grades quoted at 
10s gd to 11s 3d, and inferior gs 8d to 10s 4d per 112 Ibs, free on 
rail. Imported descriptions dull, and values on a lower basis in 
No. 1 Northern Manitoba 
62} Ibs, 50s, Barusso, 62} Ibs, 49s gd, and 
North American 
while advices from our chief 


maintained. In the 


sympathy with easier forward offers. 


quoted at sos 6d, Kosafe, 
choice white Karachi 52s, all ex ship per 496 lbs 


crop reports are more favourable, 
exporting countries are floating and forward 
cargo section dull conditions have prevailed, and in sympathy 





with lower foreign markets prices are lower for all qualities. 













BARCLAYS BANK 


LIMITED. 


Head Office : 54, LOMBARD STREET, 
LONDON, E.C. 3. 


And over 1,680 Branches in England & Wales. 





Authorised Capital ... sii 
Issued and Paid-up Capital ... 


Reserve Fund... a ‘aid 


Deposits (31st Dec., 1922) ... £303,185,535 


£20,000,000 
£15,592,372 
£8,250,000 





EVERY DESCRIPTION OF BRITISH AND FOREIGN BANKING 
BUSINESS TRANSACTED. 
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SUMMARY OF COMPANY PROFIT AND LOSS 
_— Net ee 
Dp 





ACCOUNTS. 





June 





2, 1923, 


Balance ‘Amen —- Aqpecgeiation. Corresponding 
vail- ‘ rt Period Last 
Perioa | from Pay- able for Dividend : — 
Company. Endin Last ment of og ividend. Carried to — 
6: Account. Deben- | jut; estan. Oelinacy. Reserve, Balance ; 
ture Se E ecguarenesil eeaininamnpraneterne Deprecia- Forward. es Divi. 
| Interest. | Amount./ Amount. Rate, "00, &c. Profit. dena 
Breweries. | £ £ £ £ £ % , 2 oe eee ee 
Marston, Thompson, and Evershed| Mar. 31 31,503 67,011 98,514 14,290 45.138 15+ 7.000 32 one! even 
Hotels, Restaurants, &c. we SOS 1S 
Peebles Hotel-Hydropathic ......| Feb. 28 840 4,49) 5331. 3,171 500 10 1,000 ae 
Nitrate. - 8,./05 
Lautaro ........06 eases ....| Dec. 31 | 72,555 28,159 100,714 .. 2 ie Ri 100.71 
Oil. Fi 
Lobitos Oilfields..........sse0+.| Dec. 31 | 85,261 621,072 606,333). 200,000 50: 225,000; 181,333 s)¢49: - 
Rubber, &c “a 2 
Raila sn cnccdkods ns 5,195 2,243 7,438, .. 5183 6 : 2.956 
Tea 
Chubwa .......scececscececeee| May 30} 9613; 56,792 66,405) 3,710  15,900' 30 30,000' 16.795 ina ; 
Noyapara ...ccsccccsssccccccess| Dec. Sl 8,556 11.465 20,021 on 6,250 25 <e 13.771 4a 3 
Telegraphs and Telephones. — 
Automatic Tel phone eescereres Dec. 31 4,313 27,288 31,601 12,000 ee oe 13,115 6.486 16.452 
International Automatic Tele- as 
RN ec oso ee oe 643, 15,894, 16,537, 1,782, me 2,000 2,755 11.79] 
Trust. "i 
Investment Trust .......+..+..., May 1! 119,432 157,038 276,470 48,000 96,233 16 | - 132,237, 159.257 } 
Waterworks. 5 
a and Uxbridge Mar. 31 | 4,330 20,010 24,340 2,410 13,934 oe 1,500 6,496, 14716! % 
Other Companies. | oe . 
Associated Newspapers ........, Mar. 31 | 43,363} 680,630, 723,993, 25,000 eee s63Dt| 2 94493 3. 
Cope Brothers and Co. ........ .. Mar. 31 | 33,992, 97,361) (131,353! 35,156 123 | 40,000 56,197 70555 19 
Oraig and Rose ...........+++-+, Mar. 31| 7,215] 10,076. ~—«s«:17,291| 5,000 «6,000. “6+| =... =| ~—S 629] 15,880 
Electric Construction ........-.| Mar.31 | 22,073, 50.333) 72,406! 4,395 +©=—««30,000, 10 | 17,287 20.724 32685 19 
Henry Gardner and Co..........., Mar. 31| 11,470} 61,244, «s72,714|_—Ciw;. 26,250 7 | 30,000, 16,464 50508 ¢ 
Holbrooks......sssceeceseeseees, Mar. 31 | 21,896 44,629, 66,525. 2625 40,000] 20+ .. | 23.900! 41/393 174: 
Joseph Burton and Sons ........, Aprill4 13,876 18,423) 36,299' (9,875 2,500} 5 2,500 17,424 17536 5 
| ae cosnceces| MEME. OL | Sane 46,771 80,031 | 8,750 15,000 20 15,000) 41,281, 36.067 17 





+ Tax 


free. 





Steamers of Rosafe, 625 Ibs, June 15th-July sth, sold at 46s 13d, 
part cargoes of choice white Karachi afloat at 48s 6d to France, 
and 47s 6d U.k. A full cargo of ditto May-June to U.K. at 47s, 
and Rosafe 625 lbs shipment by June 2oth at 47s to France. The 
decline st noticeable in Indian descriptions owing to a 
targer estimated surplus being available for export. Flour moves 
off quietly at about late rates, though prices are weak, owing 
to the wheat London standard straight run quoted at 


vas m 


position. 


41s, patents 438 to 44s, town households 39s per sack delivered in 
London area. All English country straights 33s to 35s per sack 
delivered to London stations. Imported dull, and values largely 
nominal. Manitoba patents quoted at 37s to 41s, Minneapolis good 
patents gos 6d, and Australian 37s to 38s per 280 lbs ex store. 
Millers’ fals_ st 5 Ue bran quoted at 6s od. ordinary 
ditto ss 6d, middlings 7s 6d, bags included ex mill. Light oats 
6s 3d, powdered oat husks 5s od, feed oatmeal 7s 9d, ground oats 
13s od, all per cwt free on rail. Barley: English steady at Ss 
118 6d, as to sample, with malting descriptions ruling from 1os 
128 per 112 lbs free on rail. Imported dull and weak. Californian 


448 6d-46s 6d, Australian chevalier 42s-48s, New Zealand 33s-47s 
as to quahty, all per 448 lbs landed. Persian 27s, Plate 2gs, 
Danubian 29s, American malting 48 lbs 28s 6d, No. 4 Canadian 
Western 28s 6d, Karachi 28s 3d, all landed per 400 Ibs. Maize: 


Quiet and tendency easier. Plate landed 39s, No. 2 yellow Ameri- 
can ditto 38s 3d, East African ex ship 36s gd, landed 37s 6d, all 
per 480 Ibs. On c.1.f. terms a cargo of La Plata Angust-September 
sold 34s gd. Oats: English quiet at 8s 2d-10s 6d per 112 lbs free 
on as to quality. Imported dull, and prices continue in 
buyers’ favour. [Plate f.a.q. ex ship 22s od, ditto landed 24s, No. 2 
Canadian Western ex ship 27s 3d, ditto landed 28s 3d, No. 3 ditto 
i landed, No. 2 Canadian feed ex 

Zealand A 38s, B grade 
Oatmeal : ady, with a 
1 at 18s 6d, rolled oats also whole groats 18s 6d, 
mill, linary Scottish oatmeal 
cuts 178-178 6d per cwt. 


ALEXANDERS DISCOUNT Co., Lrp., 


24, LOMBARD STREET, E.C.3. 


Telephones : 1332 & 225 Avenue. 


rail 


N 


320 Ibs 


2<s 6d, 
all per 
gy. London- 


landed 
landed 


fair business passin 


ship 2s, 


grade 78, 2 


ote 


ew oth 
made all cuts quote 
laKe oats 218 ex 
fiaked t 

American al] 


or 


10s 6d-20s 6d, 


discounted. Money received on | 














Telegrams: *‘ Alexanders, Thread-London.’ 





CAPITAL AUTHORISED £1,250,000 CAPITAL PAID UP £600,000 


} 
| 
CAPITAL SUBSCRIBED £1,100,000 RESERVE FUND - £400,000 





Approved Mercantile Bills 
deposit at call and 


longer periods on specially 
l r agreed terms. 
in British Treasury Bills of any maturity. 


|| 


short notices at current market rates ; for 
The Company deals 








COMPARATIVE AYERAGES OF GRAIN, 
The following table gives the estimated sales of home-grown wheat 


cstimated sales of home-grown wheat— 








during the harvest year 1922-23, 1921-22, 1920-21, and 1919-20:— 


| 1922-1523. 1921-1922.) 1920-1921. 1919-19 





Cwta. Cwts Cwrs 

1 week to May 26 ..cccccccescccscccce ° 271,943 205,772 226,834 216,67: 

Br WEGES 0 BEAT BD . cocccccecnce cecesvess 15,794,265 15,156,543 14,950,771 (11,457,807 
Average price of English wheat per s d set ¢4 s 
OE. cas chene hithivdemeicavanteh pewse ll 0 13 4 13 0 2 


The following is a statement showing the Quantities Sold and the 
Average Price of British Corn in the past two weeks, 


corresponding week in each of the years from 1919 to 1922 :— 


QUANTITIES SoLpD. 

















AVERAGE Price per Cw: 


Wheat, Barley, Oats. Wheat. | Barley, | Oats 
1923. Cwts. | Cw. | OCwts. | 8 a s a 8 
May 19 ...... 338,529 42,122 22,426 10 11 sll Wwe 
sashes 271,943 42,373 22,969 ll 0 8 il 10 4 
ete’ 292,513 23,107 21,547 17 1 76), Hi 
| oe ati 54,407 13,825 11,633 70 60 | @ 
il Gh cAecans 195,360 25.618 | 28222 27 26) 1 
1922 eeseconss 205,770 18,514 | 34,788 13 1 li 2 i 
I80N, STEEL, AND COAL. 
qqmamamm 
Our Middlesbro’ correspondent’s report, dated May 31st 
follows :—Pig-iron: The position of the pig-iron market 15 
satisfactory. The outlook is not encouraging. Makers are recs" 
no orders for forward, and would be prepared to see MM 
prices considerably for genuine business. No. 3 Ci ed ee 
is now quoted 120s per ton and East Coast mix 1 nu _ 
120s per ton. Manufactured iron and steel: Buy¢ os 
holding off in the expectation of some reduction, as compe,” 
foreign material is again being felt. Steel shij utes ; 
steel ship angles, £10; ‘iron bars, £12; steel rails, £10 1% 
ore: Supplies of ore are good, but hardly any = ¢ Te 
quantities. Best Rubio is nominally 24s 6d per ' 
Our Glasgow correspondent writes :—Business 
this week has been quiet. Beardmore is fairly Dus p 
and ship plates, and the company is actively emplo’ ve f 
and forgings of comparatively heavy tonnag' Vi Ee rae mat 


unsettled, 


£12 10s for 
Glasgow. 


% and %-in, and firm at £19 10S 


but while talk of reduction 1s comm 
concessions have so far been noted, and they 
moment (for home transactions) as £10 5S for ship p! said 


sections, and £13 for boiler plates. Steel sheets are 


for 24 


Sir William Arrol’s firm have securec 4 


may be « illed 4 


lates. 2 

steac 
g.b.g.—b° 
nice line *** 
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Cwrs 


216.67: 
1,457,801 








June 2, 1923. 


Neen ee en TE 


: other material, and Babcock and Wilcox (Re nfrew) 


S sed a line for a big electric plant extension at Zambesi, 
ook ‘ ictoria Falls Company, who purpose expending 

eserling on the new undertaking. ‘There is little that is 
a  transpiring in shipbuilding and engineering. Messrs 


ai anda ; } ‘ 
Weir and Co., Glasgow and London, have given out to 


\ I 3 +  s 

ad and Wolff, Govan, an order for a ¢ upie of large car 

- and another Glasgow house has contracted for tw: 
each of 7,500 tons. ‘There is rather more doing in pig 


‘there ‘would be a deal more if prices were reduced. 
concern has been evoked in the last few days at the course 
“irc in the Scotch coal trade. The Continental re quirements— 
Germany, France, Belgium and Northern Europe—have 
eyally colla pse i, and buyers have been left with lots of fuel 
3 for which they cannot find a market. Forced sales in the 
' oa Scotch districts have broken prices—on those of a month 


-—by as much as 10s a ton, it is stated, and reliable authorities 
. for a greater slump. They are uing that thi 


arguing 





fecilaring 
nt reduction will make for a revival of positions in steel and 
in fact, in all industrial connections. Coke is in active 
ind is difficult to obtain in any of the recognised centres 
duction 
yr Cardiff correspondent writes :—There has been a marked 
in the undertone of the Cardiff coal market this week. 
Q February prices have been moving steadily upwards. There 
a brief period in the early part of May, when there were signs 
reaction, but with the approach of the Whitsun holidays the 
rket regained its stren; gth, and under the pressure of a great 
earcity of coal last week quotations for prompt supplies were raised 
to the maximum figures touched this year. This week there 
ss been a perceptible weakening of the whole steam coal position. 
uts have been restored to their pre-holiday levels, but notwith- 
nding the exceptional extent to which the collieries are, in the 
rity of cases. sold under contracts, the market has — been 
to absorb all the free coal that has been offering, and the glut 
which was so normal a feature of dock conditions until 
ii ently has disappeared, and has been succeeded by shipping 
thiens of comparative scarcity. Quotations for all classes of 
wl are from 1s to 3s 6d per ton less than those quoted at the 
ginning of the week, and ss per ton in the case of best large 
team coals compared with the prices quoted for spot parcels 
ediately after the holidays. A contributory cause of this chang 
» position has been the greater relative weakness of the prices 
Newcastle, where the Belgian strikes and the abatement in the 
ind from Germany had led to a slump. South Wales coals, 
wever, have been less dependent than those shipped from the East 
ast on the Continental demand, but all the British export prices 
t on each other, and another ‘‘ bear’’ influence has been a 
ival in the export of American coals to Europe. Anthracite coals, 
vever, are rarely affected by price movements in steam coals, 
i their strength this week has not only been maintained, but 
ther accentuated. 














he approximate current quota ns are as_ follows :—Best 
Iralties, 40s to 42s 6d; second t drys, — to 
best bunker smalls, 30s to 2 cargt ialls 
2s 6d to 308; anthracite big vein, ve nuts, §5S to 
298; CO! for export, 6<s to 70s; inl coke at ovens, 
to 4cs; patent fuel, 4 s to 425 x ship, 27s 6d 
nditions in the iron and steel trade are also a shade easier. 
plates are ruling at about 23s 3d to 23s 6d per basis box, and 
ars at £g 2s 6d, but the minima prices remained unchanged, 


+ 


( 
he stabilisation agreement has been renewed for a further 
1 of three months. 





CUMBERLAND IRON. 
(BY OUR WORKINGTON CORRESPONDENT.) 


€ question cf prices in the iron trade is receiving much 
Mious attention, the feeling being that consumers who may be 
“cing off for a depreciation of values are backing a loser; and 
»essemiér mixed numbers, therefore, remain firm at £6 12s 6d per 
“8 delivered at Glasgow and Sheffield, and at £6 15s 6d export. 
‘Sere 18 a steady demand for low phosphorus ircn at prices vary- 


s according to analysis by high-class steel manufacturers in the 
lands. The ‘*‘ squeeze”? in ferro-manganese continues, and this 
? 


‘ai Stands at £18 per ton delivered at home works and at £20 
€T rT {nr oY 3 r . r 
vo 5 = r export, while spiegel is £10 and 49 Ios per ton 


uvCly 





fe steel trade things have not changed much, and the outlook 
‘ Goubtful. Rail orders are difficult to obtain, and though 
of mills at Workington are working again, there is nothing bu 
‘termittent employment in prospect this summer. The axle and 
trade will alone offer uninterrupted operations. Heavy 
~ ons ot rails are quoted at £10, lighter sections £11 10s to 
moot ton, and billets £10 to £11 per ton. 
; is a full demand for hematite iron ore, and practically 
Scotlarg 3, i West Cumberland are raising normal outputs. 
“oland and the East Coast are taking small parcels of selected 
eee most of the production is going to the local furnaces. 
oe re command 26s to 28s per ton, and ordinary sorts 
pa 22s 6d t 248 6a per ton. 

i Tequirements and local industrial needs are a good deal 





a 


'get than the = 

ae yes the coal trade can satisfy. Best round for export 1s 
» a use nuts 27s, and washed nuts 24s per ton. Best house 

tear f the local landsale market is 38s 2d per ton at pit. Best 
8. 


and washed steam 29s per ton delivered. ke 
is now being sent to the furnaces in this district 
2 39S per ton, according to carbon content. 


DYV-r 


CTeogo Products are brisk, but there has been a slump in pitch, and 
“S06 18 a little easier. 


x cCOKe 
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THE WOOL TRADE. 





Our Bradford correspondent, writing on Thursday, says :— 
ihere is very little change in general conditions. Everyone cor 
plains the la business, but although reports from 
Australia and N Zealand indicate that the wool position is still 

id, the fir 1€Ss rial d not sé i to have al 
effect in the ¢ sul LOUD every ay 18 now wait 
ng lor the pos nt t t I st members 
f the trade are ping that the auctions to be held at Huil next 
week and at Liverpool the following week will aftord some indica- 
tion of the true position, and give a lead to b rs of semi and 
tullyemanutactured goods. Meanwhile, however, it is practically 


impossible to move any weight of tops or yarns; indeed, business 


is of so restricted and retail a character that‘it 1s ditecult to say 
what could be done by a keen buyer. Quotations for tops and 
yarns are nominal, but practically all qualities have eased further 
during the week, and it is now essentially a buyers’ market. The 
troubie is that prospective buyers seem quite definitely opposed to 
doing anything in the nature of forward b ying. Some to pmake rs 
are in a comparatively safe position, and can afford to ignore the 
present tendency, but several have been forced to accept low prices 
on account of financial stringency. Spinners are in a worse posi- 





tion 1 
rapidiy vanishing. 
prices mentioned in 
keep machinery employed, have accepted business at prices out of 
all proportion to the cost of production. Short time 1s becoming 
miore general in this section, and the same 1emark applies to the 
sorting and combing sections. The piece trade is quietly steady. 


5 


than topmakers, and in several cases the orders in hand are 
‘his is undoubtedly the cause of the very low 
ome quarters. Certain firms, being anxious to 


—_ 





COLONIAL WOOL. 
(FROM A CORRESPONDENT.) 

Next week a sale of 25,000 bales of .A.W.R.A. wool will be 
held at Hull, and considerable interest is already being shown 
in the probable course of values. Practically the whole of the 
offerings will be crossbreds, and more suitable for the home trade 
than anywhere else, though there will probably be a little buying 
on Continental account. The home trade is, however, likely to be 
by far the largest buyer, and the general opinion is that values 
will show some decline. It is most regrettable that the home 
textile trade is so depressed, and unless competition from outside 
sources is stro nger an appears likely at the moment, it 1s quite 
possible for the advance at the last London sales to be just about 
wiped cut. These isvereiarition in the movement of the raw 





material do no good to any section of the trade, and the market 
being so sensitive, contributes seriously to the prevention of de- 
velopments such as are greatlf desired. The textile industry of 
this country has never recovered from the setback which took 
place in February, when France occupied the Ruhr, and the cor 
fidence of the commercial w sid wang been so : aia 1 that thers 
is not likely to be any improvement until a better state of affairs 
is brought about in political ¢ les on the Continent. It is not 
that there is no desire to do any trade, or that there is any real 
lack of demand for wool, for a better wi ae betw 

France and Germany would be followed by the latter country b 

ing a big quantity of crossbreds, but with the valien * of the marl 


so low, and economic conditions generally so bad, a r newal of 
buving cannot be expected on a large scale 

Nevertheless, things are not so bad as they are painted by some 
in the West Riding. The British Australian Wool Realisation 
Association will not hesitate to withdraw their wool if the decline 
in prices is at all marked, and it is to be hoped that competition 
will be strong enough to create feelings of greater confidence in t 
future of the raw material 

Sales of wool will be held almost continuously in this country 
during the next seven ae auctions being arranged to be } 
in Ffull, Liverpool, and London, followed by another Hull sale 
immediately after the close of the London series. It may 1 e 
advisa to abandon the latter Hull sale. B.A.W.R.A. will get 


rid of all their merinos at the Liverpool sale in a fortnight, and 


i 





then the trade will only have second-hand narcels to go at. It 
understood that son 1s have been returned from America for 
sale at the forthcoming London auctions, but the quantity cannot 
be large. If patience is exercised America will be able to utilise 
all her present stocks. and nsiderably more. In the meantime 
corsumption remains abont on the same level as a month ago 
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BY ARTHUR TWINING HADLEY 


-RESIDENT-EMERITUS OF YALE UNIVERSITY 




















BEING LECTURES GIVEN AT BRITISH UNIVERSITIES 

IN APRIL AND MAY, 1922, UNDER a FOUNDATION 

OF THE SIR GEORGE WATSON CHAIR OF AMERICAN 
HISTORY, LITERATURE, AND INSTITUTIONS 
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THE COTTON TRADE. VEGETABLE OILS AND OILSEEDs, 


(FROM OUR CORRESPONDENT ) 

The easier tone in the markets for both s ed and oil whic: 
characterised them for some little time tends to , 

and one searches in vain for indications of improvement Reetl 

of unusual slackness even for this part of the year h ono 

arrived, contributed to no doubt by the cloud 


MM Ul (—GeD ress 


hanging over the consuming industries and _ the ll 


LIVERPOOL OFFICIAL QUOTATIONS—May 23, 1923 





“| g [Bane Borodlfiame Period 
1922. | 1921, 


become accent, 
€ accen Uates 






Description. | : é aS appareny 


‘ 


. sull UNsettiea ee if 

outlook in Europe. Home requirements of vegetabl ‘ee. new © 

. Jae 5 m § 

Ri rornrerenene <9 already well covered by the imports of past few months—n i coe 0 
Georgia 40. ....ccccesevesees| oe figures would go to show that unless larger exports are antic std jorengD 
American .....csecccccccess 1437/1 they have been liberally met. In the first four months of the market 
Brazilian : imports of refined and unrefined (less re-exports) were 20.4.8 +. The 
eeeeeeeeesereee! #8 “yo LOLs + 










and of oilseeds and nuts and kernels (reduced t their ats 
r sti 


Parahyba, Rio Grande, &c.| .. 
Maceio 




















































































































+ perenne fe equivalents) 190,760 tons—together 220,258 tons of oil. ) 
Moss0r0, &6....6+eseeeeee0)| oe oil manufactured or refined in the United Kingdom in the « 
Ceara ....... coccccoccccce| oo eo | oe period were 37,867 tons, which deducted from the above on. and 
“ie me See AOOVE Bives g : 
Ey sroesotes " ee | * — total of 182,391 tons left to meet home requirements, a figure. howere 
i Fr , Gd.'Fne| Fr. GF above the normal. The quantity remaining for home requiremen ee 
Eeecsamapcoosopeoneesess «» 14 1565 1600 1625 1350 1425 in the past two years was 430,000 tons per annum, of teeee altnoug 
a seeececeeesees| oe 715 35,000 and 36,000 tons per month, against 45,000 tons odd in es sar" 
een se nnn, ee Ga of the past four. : import 
Rough....++-sserscseeseee| os 1875/1! Though there has been a slightly better home demand lino: scare, ' 
Moderately Rough........| .. 1650 oil has in the past day or two suffered a sharp setback to nie tos 
ENE ‘ copesonsedsonodseel ou heral £40 at Hull on Thursday, due to speculators realising. r seems t 
: a 1575|1625 1675|| .. outlook for forward positions is not too promising, as with abe: = 
West Beaten, Se. cococescee! oo . 2 0 703, — 700,000 tons Plate and Indian seed remaining to be shipped ther the tr@ 
coool so ise 2690 2700)| would appear in present circumstances to be sufficient to met eo 
ae connor ae GMireninae world demands to the end of the year. Prices for shipment ha» ance 
Do et seinen oe declined on the week, Plate offering to Hull at /19 10s, Ap: 
Giese Se mE May, and £18 158 May-June, and Calcutta to London at /: 
Machine Ginned Broach. ...|-.. {1105 680 705755 | April-May. 
Mach, Ginned Bhown: 8-90 9-40 1090 1 8°75 9°2511005 Cotton oils have been neglected, and values have fallen £37 1 
Mach, Ginned Oomra. No. 1 for crude Egyptian, and £40 for soapmakers’ grade of refined A 
Seed is easy, and £11 2s 6d has been accepted for Sakellaridis, a 
afloat, and June. Other oils are quiet, and values inclined lower arenes 
‘SUC 
pnoese was 0 
CHEMICALS. andr 
6ys 9 
The report of Sir S. W. Royse and Co., Limited, of Manchester, is 
dated May 3oth, states that during May business in the home O48 
market has been only moderate, and Lancashire trade in particul yeuio 
has been affected by the Whitsuntide holidays. The export demand bys 
MANCHESTER, May 31. continues fair, but quantities are mostly small. Prices im some om 
cases have eased, but on the whole values are well maintained. Og 
Since a week ago prices in the market have tended to harden, | The price of sulphate of copper is a little lower, and a good wsed 
and sellers of yarn and cloth have reported an increased inquiry. | business has been done for home consumption. Green coppers - 
Although a large part of the demand has been at impracticable has been in better request and has realised higher values. = July 
oo ; h s : B is no change in the position of acetates of lime, supplies being st! y 
rates, the turnover s ows some improvement. In the piece goods short, and acetic acid also is scarce with prices well maintained. gra 
section, the most promising outlet at the moment is China, the | The demand for acetates of lead and soda has fallen away some prot 
demand being on a large scale. Despite the fact that many offers | what, although stocks are not large. Nitrate of lead continues t0 - 
have been unworkable, a more encouraging turnover has taken | Sell freely. The inquiry for carbonate and —— = c 
place in grey and white shirtings and fancies, and a considerable lessened, and values are slightly lower, th ugh stor: . The dea 
t ce ij O ons ; ; moderate. Trade in Montreal potashes is only nominal. 1% ‘ 
yusiness is pending. perations for India have been irregular, demand for yellow prussiates of potash and soda is small, and, 18 
and light bleaching descriptions have attracted more attention than | with pressure to sell stocks, prices are weaker. White powdered ns 
grey staples. Not much has been done for the Near Eastern and | arsenic continues in short supply for near delivery, but, for ship- , 
South American markets, but fancies have been in active request | ™ent ahead, foreign makes are offering at lower rece — tio 
— . Tr i y ‘“ond-nhant parcels ol 
for the United States. The prospects for manufacturers seem to acid has ruled firm with the clearance e mc os st i. are in 
a ' . Cream of tartar is being held for better prices, but stocks ai c 
rather brighter. In American and Egyptian yarns trade has ample for current needs. Citric acid is firmly held, although the MX 
been on freer lines, and rates are stiffer. demand has not been so active. Bichromates have been selling re 
well, but values are unchanged. Chlorates of potash and soce es 
(I.) Comparative Statement of the Cotton Trade. remain dull, but there has been a better call for nitrite of soda 
Se ener Seen cet 5a CSE ek eee The price for boracic acid has been reduced £5 per ton, but be ~ . 
= Previous Weeks in 1923. is unchanged. Oxalic acid is in only small oar nos 3 
ce, Tone loan loan lo | little change to report in the tar products market. Benzoles an" 
Pri - + P aoe ; \ ‘ 
rad oy ~~ een toe Pa toluoles remain steady. Solvent naphtha is without much inquirt. : 
1925. | 23.) 1%) wm!) & | 26, | and prices, if anything, are lower. The demand for creams — . 
| : | fallen away, and values are showing a downward ecient = yo" 
| a a | a a a a sumers being reluctant to buy forward supplies in anticipeti'”, © 
Raw tte ie ee ee 15°24 | 15°77 | still further drop in prices. The call for crude carbalic —* 
Egyptian ............per Ib|1640 15°70 | 15-70) 15-90 | 1675 | 17-35 | Quieter, and lower figures are being quoted, but crystals hav’ 
Yarne—32's Wish ..seveeeceoreeeees eer 1b| 23 | 23 234 selling better. ' 
am 40's weft Pereeeeserceecceseseper lb ast 22 23 
= 60's twist (Egyptian) eeeeeess Per lb a a 28 a 7 
+ s sds s s d LIMITED | 
53-in. Printers, 116 yds, 16 by 16,32's and 50's! 33 3 32 ‘ 32 3) 32 33 0) 33 3 THE BANK OF TAIWAN, ’ 
32-in, » 75 yds, 19 by 19, 32’sand 40's) 3% 6 35 6 35 6 35 3% 0% 6 (Registered in Fapan, 1895.) 
38-in, ditto, 38 yds, 18 by 16,10 Ibs ........| 18 6 18 te 18 18 618 9 
3-in. ditto, $74 yds, 16 by 15, 83 Ibe ........ 17 0 16 6 16 6 17 17 317 6 






Capital Subscribed - - - 000,000 
Seeeaite- - sl} lee 
Head Office - - TAIPEH, FORMOSA. 
London Office 25 OLD BROAD STREET, 

BRANCHES: Amoy, Batavia, Bangkok, Bombay, Cont 












(II.) Compared with Previous Years. 





Price, Corresponding dates in 
May 


31, | 
1923. 1922. 1921, 1920. 1919. 1918. 



































: Moll New York, Oucka, Semarang Shasghal, 
| a a a | ow * *  Vokchams, &¢., &¢-- 
Baw Cotton—Fully Mid. American e tb| 1602 | 12°50 | o06 |20%0 | oho [asin Sr orate, (eemann' principal town in the Worl - 
Good re | . 
seseeeesees «Der Ib | 1640 | 19°25 | 16:00 | 74-00 | 2709 | 28°82 Bank is incorporated by a Charter and is under speci 
we Meee cc ccrbee | Ba | Tk | ae ak | ea | a supervision of the, imperial, Japancse Government, al 
— G's twist (Egyptian) saeececar | ” e a. 1m | a. 564 its own notes in a conducts generss Deposits ste 
S2-in, Printers, 116 yas, 16 by 16, 32° s s 8 sds da acts as Agents for o Banking Institutions. : 
Bin. Shire eens mae 8 % 32 0% ssl OST 0 received for fixed periods on tere which may be aero 
Min, dino, 574 yas, 16 by Ub, ibe weet A ae SERVES on application. 
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HIDE, LEATHER, AND ALLIED TRADES. 


(By OUR OWN CORRESPONDENT.) 


as a weaker tone to the hide market at the Bermondsey 
7? “Thursday, and a good deal of the stock offered was 
auctions On Best ox made from 77%d to 93d, and showed, as com- 
wither last week's prices, declines of gd to gd per Ib. Seconds, 
ee cold, made from 7§d to 8d, and cows, best, 7$d. Kips 
Wate id in two classes, and practically all the calf were unsold, 
Te two exceptions. Probably dealers are buying up 
“= ie either for export or to lay down skins under salt, in 
Pie f autumn demand, when prices will be higher. Wools sold 
ve¥ 6d to 128 6d, and hoggs from 6s to 14s 6d per skin. In 
: te of dull trade in leather, tanners have shown more interest in 
een hides. Latest cables from New York report the Chicago 
wv riet as weak, with best heavy packers now selling at 18c. 
” The turnover in sole leather is still not up to expectations, 
hough consumers are buying in small lots as required, Specu- 
veon seems a thing of the past, and even concessions have little 
“act. Shoe manufacturers do not seem able to gauge the position, 
snd consequently are content with actual wants. The position, 
however, is very firm, as tanners consider prices have touched 
bottom. The main demand is for bends, round about 2s per Ib, 
though repairers have been taking higher-priced bends of late. 
oper leathers are moving off rather better, with prices firm. 
igoorts of Continental chrome leather are on a more moderate 
a. and one does not hear quite so much of German dumped 
«ek of late. Glacé kid in colours sells well, but suéde leather 
ems to have gone out of favour to some extent. 
The Whitsun trade in boots and shoes had very little effect on 
he trade, and orders are scarce. Manufacturers, however, view 
» outlook with optimism, as a spell of fine weather would at 
nce make itself felt on the demand for summer shoes. 
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OVERSEAS PRODUCE MARKETS. 
Mincing Lane, Friday, June r. 

A quiet condition of affairs again characterised most markets, 
demand for both manufactured goods and raw materials showing no 
appreciable improvement in most directions. 

‘SUGAR.—With a steady inquiry for spot parcels of refined, business 
was on a moderate scale at full recent quotations, but later fell away, 
and rates receded.“ Of British, Messrs Tate and Lyle’s cubes quoted 
fos gd to 70s gd ; crushed, 67s 6d; granulated, fine and coarse grain, 
fs 14d; No. 2, also London, 65s 74d; ditto, July, 65s 6d; August, 
fysgd ; and September, 63s 9d. Yellow crystals, spot, 60s 13d ; pieces, 
vellow to fine white, 55s to 61s. American granulated, spot, sold, 
{ys gd to 65s and 64s; May, steamer, quoted 37s; June, 37s, 
cf and i, London. Dutch granulated, spot, sold, 64s 9d to 
fss and 648s; Czecho-Slovakian, ditto, at 65s to 64s. Crystal- 
ised West India in limited supply, and quoted 65s. White 
java, spot, sold, 61s 6d to 62s for medium quality; May- 
jue steamer, 328 6d to 31s 104d; June-July, 30s 6d to 29s od; 
July-August, 29s 6d to 29s, c.f. and i. terms, London. Belgian 
granulated, October-December, 26s 6d, f.o.b., Antwerp. J, Dutch, 
prompt, quoted, 37s, f.0.b., Rotterdam. Cuban basis, 96 per cent., 
June steamer, 31s 9d; Brazilian, basis 80 per cent., June, 19s, c.f. 
adi, U.K. Cane, jaggery, July-August, quoted, 18s, c.f. andi., 
london. Terminal market unsettled and easier, with moderate 
cealings. June delivery, sold, 35s 6d; July, 35s 6d; August, 35s to 
ys 4hd and 33s 3d; October, 308 49d to 29s 3d; December, 27s 9d to 
%s and 26s 44d. Cuban stocks stand at 709,000 tons, against 
043,500 tons at corresponding period last year. 

COFFEE.—Spot market disclosed some irregularity. Fair absorp- 
ton took place on behalf of the home trade, but there is no revival 
aexportdemand. Of East India, bold Mysore, sold, 102s to 109s; 
“osta Rica, bold, 107s 6d to 132s; Nairobi, 89s 6d to 95s; bold Vera 
raz, —- 6d. Future delivery market dull, and general position 
tominal, 

C0C04.—Only retail transactions occurred this week at about late 
‘alts regarding spot parcels. Accra, for shipment, June-July, sold, 
its 6d, f.0.b. terms, for F/F quality. 5 
, 1A—Some 38,200 packages Indian were submitted to auction 
curing the week, and elicited fair competition. All the finer and tippy 
“scriptions were readily taken at a full range, while in comparatively 
‘all supply, but low medium, also common declined 3d to 4d per Ib, 
a the bulk of offerings consisted of such. 30,370 packages Ceylon 
attracted fair support. Finest liquoring parcels cleared steadily, but 
matrerades receded $d per Ib. Java and Sumatra quiet and generally 


RICE. —Market still very quiet, but sellers adhere to previous ask. 
8 Prices. Two Stars Rangoon, afloat, 13s 44d, c.f. andi. Rangoon 
S, spot, 1oscwt. Japanese peas, spot, 22s. 

t SPICE.—Only retail trading takes place in pepper on about former 
a Fair black Singapore, spot, 44d; May-July, 4d; Aleppy, 
ict, 43d; Tellicherry, 4d; white Singapore, spot, 6d ; Muntok, 
- : May-July value, 6,d. Cloves steady, quiet. Zanzibar, spot, 
"id; May-July, 11gd. Tapioca very quiet. Fair flake Singapore, 
pot Sellers, 38d ; fine Java, sold, 44d per lb; Singapore, May-June, 
fon, gucted 258; fair Penang seed pearl, spot, held for 31s ; sago 

ur, May-July, quoted 13s 3d. Desiccated coconut slow. Fine cut, 
py. sold, 45s; medium held for 47s 6d; halves, May-June, 4ts to 
a June-July, 40s ewt. Ginger steady, but general trade slow. 
Continued in quiet support at barely steady rates, and, accord- 
mag aoe received, a similar state of affairs prevailed in the Cal- 
nt ae. First grade, May-June, continent, sold, £25 158, £26, 
tad 25 10S; new crop, August-September, £25 158, £26 58, and 
quiet September-October, £25 78 6d, £25 15s, and £25 10s. Hessiaas 
233: 7 10 02, spot, sellers, 27s; ditto, June-July, 26s 6d; 8 oz, spot, 
B, spot maa att too yds. A twills, spot, 80s; pronto. 1 
Ot, Bis, 190 wating gd respectively; salts, June-July, 598; sugars, 
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IRVING BANK—COLUMBIA 


Trust CoMPANY 
New York (ity 


F FERS to Banks, Bankers and 

Merchants a complete service 
covering every phase of export 
and import transactions with the 
United States. 


The Irving-Columbia buys and 
sells foreign exchange —arranges 
export and import credits—makes 
collections — offers counsel on 
American markets—provides credit 
information on American firms. 


The Irving-Columbia is also 
equipped to perform all standard 
trust and fiscal services required 
by corporations. The appointment 
as trustee of the Irving Bank- 
Columbia Trust Company, with its 
capital and surplus of $28,000,000, 
and resources in excess of a third 
of a billion dollars, gives investors 
the assurance they demand. 


MEMBER FEDERAL 
RESERVE SYSTEM 














[kts sors he iain 






































1280 


HEMP quite a featureless market, and general situation nominal at 
the moment owing to lack of sufficient support. Certain pressure to 
sell arriving parcels of Manilaexercises a baneful influence. J grade, 
May-July, sellers, £31 ros; K and L, {29 10s; M, £28 10s, ton. 
New Zealand not mentioned. African si-al quiet, unaltered. 

SHELLAC.—Market steady. 1T.N., spot, 275s; August, 260s; 
October, 250s ¢ wt. 

GAMBItR.— siock, May-June, sellers, 35s cwt, c.f. and i. 

COrRA.—Business was on a moderate scale, and with sellers well to 
the fore prices disclosed a depreciation. F.M.S. Straits, March-May, 
Rotterdam, sold, {27 12s 6d to £27; ditto, April-June, {27 2s 6d to 
£26 158; May-July, £26 17s 6d to £26 7s 6d and {26 10s, Ceylon, 
May-June, quoted £28 5s; Java, April-June, £27; Dutch East 
Indies, March-May, sold, £27 2s 6d to {27 1s 3d; April-June, 
£26 16s 3d, £27, and £26 7s 6d; Cebu, d tto, quoted £26; and South 

ea Islands, June-Julv, {25 15s. Palm kernels, June-August, Liver- 
pool, sold, £18 12s 6d to £18 15s. 

ESSENTIALS — Menthol, spot, 33s; Japanese peppermint oil, 6s 9d 
paid; aniseed, spot, sellers, 1s 11d; refined slab camphor, 3s 7d; 
crude, 3: 14d 1b. Japanese wax, spot, 75s cwt. 

OILSEEDS —Linseed quiet, and prices easier. Bold Bombay, May, 
sold, {20 5s; small Bombay, ditto, sellers, {20; Calcutta, afloat, 
£20 5s; and May-June, sold, {20 to {19 5s. Plate, afloat, £19; 


loading, £19; May-June, £18 15s; June July, £18 12s 6d. Rape- 
seed easier. Toria, May-June, £17; real bold Ferozepore, May- 
June, {15 158; Jamba, May-June, f12. Cottonseed easier. 


Egyptian black, June, {11 17s 6d; and white, {11 2s 6d, paid to Hull. 
Bombay, May-June, {9 12s 6d. Gingelly-seed quiet. Large Bombay, 
May-June, Continent, sellers, £24. Chinese, ditto, {24 to Con- 
tinent, and {25, Italy. Ground-nuts dull. Coromandel, machine 
dried, May-June, quoted {22 «s. Chinese decorticated, f.a.q., May- 
— {22 15s. Nigerian, ditto, {23 10s. Soya beans steady. 
Manchurian, May-June, {12. Castorseed quiet. Bombay, May- 
June, £20 15s per ton. 

OILS.—Linseed quiet and easier. Spot, net, naked, quoted 45s; 
ts 41s; July-August, 38s 9d; September-December, 37s 3d. 

ape quiet. Crude, spot, 42s; refined, 45s. Cotton easier. 
Crude Egyptian, spot, 403; common edible, 45s; deodorised {in 


spot, to August, quoted 56s ; 


6Is per cwt. 


£197 55. 


with a weak 
were fairly well absorbed. 
£65 tos, and three months, £66 to £65 5s. 
cash at £65, and three months, £65 2s 6d, the 
firmer tendency, and values improved. 
business was concluded. 


up, £66 5s. 
smaller sales occurred. 
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£67 12s 6d to £67 10s. 


Antimony quiet. 






to £30 15s, according to position. 
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METALS.--Tin at the opening sessi 
dency while attended by some irregu! 
moderate scale. Standard, cash, sold down t 
£197 158 to £196 15s. 
basis of £198 55s, c.i.f. 
stimulating advices from America and th 
the week standard, cash, was dealt in at 
£200 to {199 178 6d. 
The tendency at Thursday's session proved 
demand prevailed. Standard, cash, sold at 
months {199 10s to {199 
fina! 


on marked a dow 
» transaction 
© £197, and three mon.:8 


arity 


ness was reported a *. 
ces recovere; sth 
e East. 

£199 15s, 
ast Occurred at 


178 Gd to {199 15 
market values moved in favour of buyers, s 
at {198 tos to £198 to £197, and three mo 
English ingots, £197 to £197 10s. 
to slight selling p 
Standard, cash, 


On Wednesda 
Standard, June, £65 ros, an 
The market further advanced on the fol! 
Standard, cash, quoted 

£66 t2s 6d; three months being sold at £66 1 
meeting the tone was again firmer, and larger <ales 

standard, cash, being dealt in at £67, and three months a 
Electros, £73 to {£73 10s; 
£69 10s to {71 10s; strong sheets, {100. Wire bags, 
English regulus, £30 to £32; 

£36 15s to £38. Aluminium, home trade, {115 ; 
easier at {25 15s to {25 2s 6d, as to position. 
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£199 10s, and; 
Sto £200. Ay 


Nths, £199 


53 to £67. 


Spelter firmer at £3: 


METROPOLITAN CATTLE.—May 31. 
British Beasts, per stone of 8 ibs to sink the offal, Sheep, per stone, 


s ad 


sd 


s d 


1 in view 
lew of 

By the middle oj 
and three Monthg 
£202 155, ¢ 
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iD, Beasts—Herefords .... 7 6to8 0 | Sheep—Downs ........ ll 6 
barrels), 47s. China-wood dull. Hankow, spot (barrels), 116s; May-| Shorthorns.......... 76 8 0 ee peenvenes 7 6 
June, 87s. Cocoanut easier. Ceylon, spot, 448 6d; May-June, 438 6d ; Devons ccccccccocccce nominal Crossbred............ ll 6 
Sachin. ditto satel ove. Sova aulet Oriental tbarrele. May Norfolks ....seee000- 76 $8 0 | Scottish ............ ll 0 
ochin, » q 47S. SO} } S, May- DE scssbnsseeks nominal | Lamb—Downs .,...,.. 12 6 
June, 398 3d. Japan fish steady. May-June, cases 29s. Cod firm. DT aichesheeeseh ans nominal [ect TROD <0 cecu. ll o 
English, spot, 36s 3d. Groundnuts quiet. English, crushed, naked, Fat Cows.........-0.. 56 6 35 | 
spot, 478; deodorised, barrels, 56. Turpentine easier. American, LONDON POTATO MARKETS.—May 31. 
spot, 110s; June, 948; July-December, 76s. Rosin steady. Per Cwt. Per C 
American, grade B, 13s 6d; F, 13s 9d; G, 13s 9d; H to I, 13s od; s a 8 sd 
WG, 17s 6d; WW, 18s gd. French, F/G, 13s 6d; WW, 15s 6d per English ArranChief .. 2 0 oe Majestic. .........0 - &3 r 
cwt. Petroleum steady. American standard, white, spot, 13 1d; and © ign Geant Gost... S . King Edwards ....... hig 
; os ’ y- . —s ° Spo! in , ' New Teneriffe (case)... 9 0 toll O New Spanish ........ 14 0 
: 3 ! 
water white, 1s 2d per gallon. Castor oil steady. First pressure, » WONG Ss di0% ease 18 0 Cherbourgs .......... 10 0 to 
Commercial Cumes. -Weekiv Price Current. 
The prices in the following list are tevise4’ with the assistance of an eminent firm in each departmen: 

LONDON, Farivar. DRUGS sde4a INDIA RUBBER—ivp-s ds d PROVISIONS— s d s d | SPICES—Pepper,ib—~ a ¢ 
COCOA— Duty, British grown Alves, fine E.1., p.cwtl20 9 15¢ 38 Para, fine, hard spot 1 24 3 6 Baller—per cwt. Singapore, fairWhite 0 ‘4 
23e.4d.foreign 288.cwt.s @ s 4 Cape, good to fine.. 30 0 35 0 Plantation crepe ... 3 ae Irish creamery .... nom Black Singapore .. @ 4 
Trinidad, percwt. .. 62 9 69 0 Balsam Peru ..perib 8 0 8 6 _ | Do factory . hom White Siam ....,. 8 & 
Grenada .. —<e £s sk. SE .\iapabestiped> 6 606 IND{GO—per lb— | ustraliac . 338 0:58 6@ | Pimnemte ....ccccccce 0h 
Ceylon, plantation.. 69 9 74 8 Camphor— Bengal, good red vio- | Argentine 312 0122 9 | Olnnamon—lIst sort.. @ 11 
Quayaquil ......... 53 8 70 8 Japan, refined .... 3 9 4 0 eer mee ..o6.. 6 6 OO 4° “RE ‘cece 0s 138 6145 6 0 TS cctioes A @ 19 
Bahia, finest ........ 49 6 59 6 See 206 . . ap ood $ 09 60 | — Zealanc 176 Hi ; on Be tacks 09 

anth'rid'’s,China prib 4 8 OW to good ord. 40 50 anish .... 148 9 150 assia Lignes....,... 44 9 
Cee ae ee Gaster.on sagen saWe =? oe Modres, dry teal, good 3 6 6 @ | Bacon “mga. —Irish 7 :% Q | Cloves —Sanatbar .... :% i 
— , um Bnjmn.8um.cwt / 0/4/68 © lowtoord.... 1 8 3 6 OMish ge ae ee 2 CNANE .....cccee>s 
© fete trodes ‘ $30 . Olibanum, drops, Kurpah,gd.mid.togd. 4 0 5 6 Canadian ........-. &2 3 92 0 Amboyna ......... 12 
Costa, eh andl tee && 0118 0 fair to good...... €0 6100 8 Low tomid ...... 36 4 06 |  Americar.......... 66 @ 78 9 | Ginger--per ewt- on 
aa 2 hie 6 Ipecncuanhe cos ceees : . : ; HRM P—per ton— - 7 | Hismo—Iriee Sesecoee pom Cochin small rong a 6 
Osntral American, ¢4. Musk pod, Gine's-ca 05 0 95 § | Halian PC .7.. © 88 0 | Aiterteam Sos -s'acs 00 0 | Sapam ns a 
pike SEEES ..0-0- 8) 81co 0 | Ol Cassia ....perib 6 0 6 3 | Manila "J" Grade, = | uard—Irish “biaddere 74 9 80 0 | Jamaica, small... 170 0 2 | 
Oolambian, ordinary. 68 0 70 0 | PooemisciGii.2y 6 2 6 | N-Z.Afloat,high fair 32 6 | pAmericanboresselb 65 0 6 8 | Mace oe ths 
; -G.H. nnee } —per 8 lbs ...... utmegs, good to fin yi 
pews = ‘oe ; Bhbrb.,China,frtofe 46 § @ | jure Bcsaea | a poeare per8 tb : l : : Small to medium .. : ni 
> eeee ut ss Native first s SO .. . spetene 6 | Ohillies--percwt .... 94 @ 
Of EMICAL8— DYE STORES, d2.— ive 25150 9 9 | Gheese-cwt-Oanadian 8) 0 88 9 | pan LoW—per cwe 
See eet 2 8 8 | ee ee Pens | Mew Zealand......°8 @ 90 2 | “Good mation ...... 42 8 
Rae SP Eg Meetings oe 2% 9 | MEARE eng | Gee HE | cai 
Tartaric, Rustah .. 1 43 0 0 | Gambler, block ..... 47 9 0 0 Do do 10/18,,.. 1 2 2 6 | . Duteh.............. €2 6 96 0 | PAPE Pir, epot 6 0! 
Forel 2 4 Cutch, ord.to fair.... 4) 0 45 0 Do " = r123—Kngiish 12 6 13 6 > &. Pines, » oP 0 
ev oreign eesccecses 1 32 1 = do 1214 m. sh f 6 -. b gin . Medium Pearl o- 7: 
— —} per tonal ue prEwoons— ie é : 5° dy i4 iS 5 1 & 2 8 OT sishetoilassse Be OC Gee Sced ors sed 3168 
© ground ..... 13 16/ ’ eee per o do i7ib&up i 9 3 0 R—289 Ibe— | ape itish, 
Ammonia, carb., ton 33 6 34 6 Fustic, Jamaica ° 10 15 Park Tanned Sole $0 636 “eves Cate ao08e8 | Tka—duty 64, Boe 
Muriate, White.ton 30 6 35 8 #Cuba...... aoe ie Shidrsfm DS Hides 0 9$ | 1 | glok—per'ewe elf | seein tnd Oguem oe? 
Sulphate .......... £170 18 6 |. Lima Wood.-.00.. 20 8 Do Engor WSdo 11 20 | Rangcon No.8 ..15 4413 6 | "Pthoe ee 1S! 
Arsenic, lump.perton 60 9 82 9  Logwood,Campeachy 1) & Bellies fm DS dc 0 7 ¢ 6 | Broken la... 11 9 8 8 | jenbenPekoe 1. 14 2.4 
Powder ....perewt. 70 9 75 9 onduras ......55 110 Do EngorWSde 0 8 1 2 ee ee — ae Buieetecor b 
Ashes, pot....percwt 70 0 80 8 Si isenwea 9 6 Dressing Hides ... 1 9 2 3 R8O8LN— per ton— | Broke Oranas..-. 1 % 2 
Pearl do do. nom Red Sanders ........ 12 & Ko.Eng.Calf,20/30lh 3 0 5 4 American ......13/10/0 1815/8 Sontmewe..1 9! 
aes —. p-tn tone ten Sapang Ceylon ..... o 6 Australian Bideze .. 2 @ #1 5 French ........1310/9 15 10/0 | TIM BER—ex. yd— $ $ 
Orax, crys -.0wt 28 = sradiah ais 3 7 
Do powder ........ 296 86 | EuAX—epot—elf, 2 5 2 8 | METALS—B Copper 2s g » | 2MG0—Pearlpercwt % 6 27 6 | Swedishuss ro PEM 55 1) 
Geet ton Riga ZK. .seeeeee- 84 3 0 8 Best selected ...... 6910 7110 | SHELLAC—perewr—s dos d Do ari " 9110 
98% powder ..... 8 8 8 0 Pernau HD .......+.. 78 10 (0 9 Sheets (strong) | 1.9 0 6 | Orange, first marke 36) 03399) | Do Sa ste 2 
Calomel......perib 419 411  Stanets U/A Modinm £2 0 0 6 Btandare.. ... | €6/.7/6 €7/7/C Second, fair to fine 345 95° 8 | Candn Sprite ci gs 
Iodine, dry .peros 18 1 i FRUIT— edad Lead Eng.Pigp. tor 2710/0 0/00 TN Orange. + 23) 023) G Pit Deals, car etd, oo. 8 
pueasoet Soda, p.ton 13/10/0 14/0/8 Cuanges, Val. — Z : * : Bott Foreign we. B5/2/o BELA) | Garnet, igs. 40 sore 30 8 ° : gies ae re oe : 
otash— 0 CASE? é ter G.O.B 1... k/18/) 2/53 utton Pure... .. ; auras Mahg. iogsc.ft. 9 3 
Chlorate, nes ..... 8 44 8 Do Naples,bores 9 6 @ 0 Tin—Engiiah ingots nd € 197 10 | Blocky (TN) ...... 263 0 0 0 H duras Mahg. loge" $6 
Prussiate .......... 16 1 $f Lemons, Naples, cases 6 6 9 8 Do do bars .. 198 919810 | sILK tb a eerican Oak Biss » °§ 
Do Foreign...... 15 1 6 mee 8 0 30 0 Standard cash .... 197 6 197 5 | China—Bine Blephantzs @ 60) “Yo "any » 23 
gaiivbate ...per ton 18 @ 19 9 pe Biciliap — rom eekteel état ? | GEAER teccccnes--- 960 08 8 English Oak Plauks» 9 | : 
~Acetos .... 4 + | L&— 2 : | ‘Tussah ? s > = 
Sal-Ammoniac,pr.cwt Fi " 6s i Do Malaga cases 0 8 6 0 Beal, pale -. a 42 a ‘3 : Re-reeled .......--- * 5 3 | eonnae man” 
SodaBicarb.,per ton. .€9/0/8 16/106 Grapes Lisbon, boxes 0 0 @ 6 Beed, Linseed, per ton ls ieee ae © TO 10/44 per ib. 
Orywaln per ton... f/00 £89 ee oO het. naked ..... 45 ¢ 6 0 | [tain—RawirMilan 49 6 42 @ | givivia leat— od} 
eee i26 6/00 HIDES—Wet salted— Rape, refined ......45 9 0 0 ibe ooo ® 
17176 2078 | Australian....perlb @ 72 2 0 Crude sv... 420 8 8 | CHRLLS M0 es or ise | eS a0! 
oreign white......@10 0 41.8 ee ee re Bie 8 8 | Bae cemeean” 258 8 ak § | Mncnsonr .....2----1500 009 | Kentacny lef = g 1 
Baiphate Quinine— a a “79100 10150 | Common to fine... 7 5 | 
English - 8 62 8 0 Cocoa-nut, crude ....44 6 48 9 | uey ..-. : 0 | stri enecesee* ‘ 
Saree tt E} Pe pated bat | Rae eit aes | ghee gauss $8 | 
cece s 1 | pee es 380 41«O0 cecesevecere’ yay | ——— ‘ 
SuiphateCopper, oan en amen ; . Sf Lard, American... ... y= SUGAR—per cwt duty 258 64, | ee... e ; ; ; 
nininchens 69 Oi . ed po.arisa’ ° . 
Seipbur Flour’ <.,°-. 1008 tL08 8 4 9 6s Petroim. Oil, perSibe 11 0 9 | ger fat po.arisation s Be. S — 7 ORT: 
Vormalliien. Ghine.. » i" 10/198 Penang ............ 8 8 8 OB Water-White ...... 5.2. @6 Orystallised 62 6 64 0 | Bast Indian.....----» 8 S of 
ee Le BL. i. eeseeeesee @ 8 8 G | Oil Cakes, Lnsd., Eng. | Jave cif. white, May/June 319 | Gigarsduty is7perib 2) 
Ol Pepperm', H.G.1L21 0 22 $ | Besthyy-orabelter ¢ 0 0.0 | ORB OD “iitcecnd’ “0% #1076 | Rartse>—Loodon— | TURP TINE, 9. owt = 2 
OOPRA—perton cit @ 5 4 Do light do 8 8h 3 8 La Plate, May June £1315 0 | Yellow Crystals... 69 14 0 ¢ | WOODS, qubh bo, 
Malabar, Apr. June 2815 9 Snd ox, heavy..... @ 8 8 0 Bombay, p.tn. May Jun 2 10 G@ | Qubes .....0. s0--. 69 9 70 8 , Engl Lincoln hog 53 
BD onc -ocescoees 28 7 6 Do light ...... @ 7: 8 0 Oaicutta, p.tn, May/June 1915 0 | aceseevenes te ews " sod. sup. exe 3 
TUS Singapore -. ~~ ne COW veveeeeee © 74 0 0 | @ranalated ........65 7466 | nee su, ? 
WM Straits... 217 6 Fa BG, cereeeeee ¢ S00 | PORTLAND CEMENT— | Orystala, Nod......05 6 0 8 ee - reat ord go i 
VOCHINEAL per ib 29 36 Sado 8k 8 8 | Se Rpe pert | Settee -nnnmnneens EE Bh Be eat 044) «- 
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Che Economist, 


WEEKLY COMMERCIAL TIMES, 


Bankers’ Gazette and Railway Monitor : 
A POLITICAL, LITERARY, AND GENERAL NEWSPAPER. 


Price One Shilling. 


REGISTERED AT THE GENERAL POST OFFICE AS A NEWSPAPER. 





Vol. XOVI. 


SATURDAY, JUNE 2, 1993. 


No. 4,162. 





NATIONAL BANK OF INDIA, 


LIMITED. 
Bankers to the Government in Kenya Colony 
an 


Uganda. 
HEAD OFFICE : 26 BISHOPSGATE,LONDON,E.C.2 


BRANCHES: 
Calcutta Cochin (S. India) Newera Eliya 
Bombay Chittagong Zanzibar 
Madras Rangoon Mombasa) Kenya 
Karachi Mandalay Nairobi Colony 
Cawnpore Aden and Nakuru British 
Lahore Aden Point Kisumu E.A, 
Amritsar Colombo Entebbe 
Delhi Kandy Kampala ; Uganda 
Tuticorin Jinja 
enone Tanganyika Territory. 
SUBSCRIBED CAPITAL......... £4,000.000 
PAID-UP CAPITAL. ..........000000+ 2,000,000 
RESERVE FUND.................+ £2,700,000 


The Bank conducts every description of Eastern 
banking business. 


CHARTERED BANK OF 
INDIA, AUSTRALIA & CHINA, 


88, Bishopsgate, London, E.C.2, 

Capital, £3,000,000 Reserve Fund, £3,800,000 
Agencies and Branches: Alor Star (Malay States), 
Amritsar, Bangkok, Batavia, Bombay, Calcutta, 
Cebu,Canton,Colombo, Cawnpore, Delhi,Haiphong, 
Hankow Hong Kong, Iloilo, Ipoh, Karachi, Klang, 
Kobe, Kuala Lumpur, Madras, Manila, Medan, New 
York, Peking, Penang, Puket, Rangoon, Saigon, 
Seremban, Shanghai, Singapore,Sourabaya, Taiping 
(F.M.S.),Tavoy (LowerBurma),Tientsin, Yokohama, 
Zamboanga (Philippine Islands). 

The Corporation buy and receive for collection 
Bills of Exchange, grant Drafts payable at the above 
Agencies and Branches and transact general Bank- 
ing business connected with the East. Deposits of 
Money are received for fixed periods at terms which 
may be ascertained on application ; interest payable 
half-yearly, 30th June and 3lst December. 

The Bank is prepared to undertake Trusteeships 
and Executorships. 


BRITISH BANK FOR 
FOREIGN TRADE, Ltd. 


48, BISHOPSGATE, LONDON, E.C.2. 











AGENCIES én all Parts of the World, 





COUPONS AND DRAWN BONDS COLLECTED. 
QEPOSITS RECEIVED. 


GENERAL BANKING BUSINESS TRANSACTED. 


All Communications - 
Ma a to be addressed to “THE 





NETHERLANDS TRADING SOCIETY. 


Established by Ro 1 

8 al Charter A.D. 1824. 
CAPITAL PAID UP. Se seeeeeeeel' 80,000,000— 
STATUTORY RESERVE .........¥F.19,445,211— 


: (£1 
EXTRAORDINARY So 


} £1,888,333) 
\ Head Office: AMSTE . 
1 Beanci STERDAM 


F 
4 
I 
2 


| 
| 
} 


’ 


: ROTTERDAM, THE HAGUE. 
pnnches in SINGAPORE, PENANG, 
Be g00 . CALCUTTA, BOMBAY, 
a GKONG, SHANGHAI, KOBE, and 

Principal ports in the NETHERLANDS 


INDIES. 
“ONDON CORRESPONDENTS: The National 


Provincial and Union Bank of Eng 
of England, Ltd. 
SPECIAL FACILITIES FOR FINANCIN 
TS TO THE FAR EAST. 





IMPERIAL BANK OF INDIA. 


Incorporated and constituted in India under 
the Imperial Bank of India Act, 1920, for the 
purpose of taking over the undertakings and 
business of the Bank of Bengal, the Bank of 
Bombay and the Bank of Madras. 
Local Head Offices - Calcutta, Bombay and Madras. 
Managing Governors {81R ROBERT AITKEN 
in India (Srmm BERNARD HUNTER 
Manager in London Sim NoRcoT WARREN, 
K.C.I.E. 


Rs,11,25,00,000 
Rs. 5,62,50,000 
Rs. 4.22,50,000 








Authorised Capital 
Paid-up Capitai 
Reserve ... 





Bankers in India to the Government of India. 
Branches in all the principal towns in India. 


London Branch - 5, Whittington Avenue, E.C.3. 
LSS ES ES ET SE On 


DEN NORSKE GREDIT BANK 


Established 1857. 
GHRISTIANIA, NORWAY. 


Branch: Arendal. 


Capital Paid up and Reserves Kr. 73,000,000. 








Every Description of Banking Business 
Transacted. Collections without loss of 
Exchange. Documentary Credits. Payments 


under Letters of Credit and Travellers’ 
Cc Foreign ge Department. 
Stock Exchange t. 


Coupons and Dividends collected. 


Correspondence Invited. 
Telegraphic Address: ‘‘ Creditbank.”’ 





The National City Company 


Affiliate of 
The National City Bank of New York. 


Investment Securities payable 
in United States and Canadian 
dollar currency. Particulars 
and Quotations forwarded on 
application. 








34, Bishopsgate, E.C.2. 


SCANDINAVIAN REPRESENTATIVE : 
16, Holmens Canal, Copenhagen. 


1 Rue Tour de I'Ile. 





NEW COLLEGE, OXFORD. 


The College proposes to elect, in October 
next, to a Fellowship in Economic Theory, 
|the duties and emoluments of which will 
| commence either then or in the following 
| January. The Fellow elected will be res- 
| ponsible for the teaching of Economics in 
| New College, and will also be appointed to 
|a Lectureship in that subject by the Provost 





jand Fellows of Queen’s College. The initial 


salary from all sources will be £450. 


THE ANGLO-EGYPTIAN BANK LTD | Candidates should apply in writing to the 


SUBSCRIBED CAPITAL, £1,800,000. 
PAID-UP... £600,000 | RESERVE FUND....£720,000 


BRANCHES—EGypt: Alexandria, Cairo, Port 
Said, Suez, Tantah, Zagazig. Mansourah, Assiut, 
Beni-Suef. SUDAN: Makwar, Omdurman, Khar. | 
toum, Port Sudan, Wad Medani. PALESTINE: | 
Haifa, Jaffa, Jerusalem, Ramallah, Nazareth. 
MEDITERRANEAN: Malta, Gibraltar. TRANs- 
JORDANIA: Amman. 

The Bank transacts every description of Banking 
business in Egypt, grants Letters of Credit, and 
affords facilities to travellers proceeding to Egypt 
and elsewhere. 

Deposits received for fixed periods at rates to be | 
obtained on application. Interest payable February | 
28th and August 3ist. 

On current accounts Interest at the rate of 2 per 
cent, per annum allowed on minimum monthly | 
balances, provided they donot fall below the sum 
of £200. 

87 to 39 King William street, London, E.C.4. 


einai | 
THE UNION BANK OF | 


AUSTRALIA, -cimirTep- 





Established 1837. Incorporated 1880. 
Capital Authorised and Issued ... ... £9,000,000 
Capital Paid-up sila wii one ... £3,000,000 
Reserve Fund... ies Sie we «. £3,250,000 


Reserve Liability 
of Proprietors £6,000,000 
Head Office: 71 Cornhill, London, E.C.3. 
AFTS are granted on the Bank's Branches 
neadaaie the Australian States and Dominion 
of New Zealand. 
TELEGRAPHIC REMITTANCES are also made. 
BILLS are purchased or sent for collection. 
DEPOSITS are received for fixed periods on 


terms which may be ascertained on application. 





|give notice that the 


Warden not later than Saturday, September 
ist, and should send three testimonials and 
the names of at least two other references. 
Further particulars may be obtained from 
the Bursary, New College. 


CANADIAN GENERAL ELECTRIC 
COMPANY, LIMITED. 





The Canadian General Electric Company 
Directors have 


| DECLARED a Quarterly DIVIDEND of 


14 per cent. for the three months ending 


| 30th June, 1923, on the Common Stock of 


the Company, and that the said Dividend is 
payable on the 2nd day of July, 1923, to 
Shareholders of record on 15th June, 1923. 

The Transfer Books will not be closed.— 
For the Canadian Bank of Commerce, 
Registrars of the Canadian General Electric 
Company, Limited, 

CHARLES CAMBIE, Manager. 
2 Lombard street, E.C.3. 
29th May, 1923. 


THE BENGAL-NAGPUR RAILWAY 
COMPANY, LIMITED. 








Notieg is hereby given that the REGISTER 
of Members of this Company will be 
CLOSED—Ordinary and Debenture—from 
7th to 30th June, both inclusive, for pre- 
paration of the Warrants for the interest 
for half-year ending 30th June, 1923. 

The Warrants will be posted in due course, 
—By Order of the Board, 

T. R. WYNNE, Man. Director. 

122 Gresham House, 

Old Broad street, E.C. 
31st May, 1923. 












| he 





THE GREAT INDIAN PENINSULA 
RAILWAY COMPANY. 


NOTICE.—In accordance with the provisions of 
the Great Indian Peninsula Railway Purchase Act, 
1900, it is hereby notified that a total sum of 
£9,248,458 8 1d is now invested for the purpose 
of providing a Sinking Fund in respect of the 
Annuities, Class * B,"’ as under: 


Nominal Amount and Description { Total Cost of 
of Investments. Investments. 
d 





ae 8 


Great Indian Peninsula 








BANK, LIMITED. 
Notice ts he 
TRANSFER BOOKS 
CLOSED on the 15th 
that day only, for the 
Dividend payable on the 14th July, 1923. 
bs F. E. HOLMES, Registrar. 
® Threadneedle street, London, E.C.2. 
sist May, 1923. 


that 

Company 
June, 1923, 
preparation 


reby given 
of the 


the 
will 
for 
of the 





‘June 2, 1923 


THE ECONOMIST. 
BANK OF SCOTLAND 


AUTHORISED CAPITAL ove ++» 24,500,000 
PAID-UP CAPITAL and RESERVE FUND ese os 22,125,000 
DEPOSITS and CREDIT BAANCES as at 28th Februsry, 1923 £34,695,037 











Governor: WILLIAM JOHN MURE, Esq., C.B. 
Deputy Governor: THE RiaHt Hon. LORD ELPHINSTONBE. 




















The City of Saskatoon announces that the CLOSED from 


COUPONS falling due Ist July, 1923, on Tuesday, the 12th se thot 
the above-mentioned Debentures may be month for the purpose of Pre OT om 
PRESENTED on and after the 1ith June, Half-Yearly Interest Warrants. The — 
1923, between the hours of 10 and 2 o'clock | fer Registers will be reopened, and decane | 
(Saturdays excepted), at the Bank of | for registration received, from the mor 
Montreal, 47 Threadneedle street, E.C.2. 1923. 


| of the 2nd say, C. THORNE, Registrar. 


Dock Office, Liverpool. 
1st June, 1923. 


Three clear days required for examination. 
Lists may be obtained on application at the | 
Bank. 


ee 


4 o'clock on the afternoon of | 
inst., till the end of the ; 


| 




































£229,487 
Railway Annuity, Class B 4,417,590 1 5 Head Office ‘ THE MOUND, EDINBURGH. i om 
ge Stock, 34 per cent. ocens te 6 GLASGOW, Chief Office: 2, 81. VinceNT PLAcE, W. G. LEGGAr, Manager. wo) Br 
£1,177,400 War Stock, 5 per cent. LONDON Office: 80, Bishorsear®, E.C,2, J. W. JOHNSTON, Manager, |} Porto | 
1929-1947) .. 1,049,868 5 38 - Venez! 
: ‘ : - Over 200 Branches and Sub-Branchesz in Edinbur¢h, Gl i 
£21,800 National War Bonds, 5 per » Glasgow, and throughout Scotland Frenct 
s| cent. (Repayable Ist February, Every Description of British and Foreign Banking Business transacted. Guiant 
i] 1929, & 105%) , . 21,800 0 0 GEORGE J. SCOTT, Treasurer, | Uragui 
£71,800 Metropolitan Water 54 per } Brazil, 
cent. “"C*’ Stock (1929-1939) 61,915 11 0 | Willia 
£15,000 Surrey County 3 per cent. 3 ti . 
Redeemable Stock (1922-1932) . 14,700 1 0 THE | 
£50,000 Middlesex County 8 per | 
cent. Stock (1915-1935) : dia 47,31212 0 = |— 
£61,300 Canada (Dominion of) 83 per EVERYBODY SMOKES | ' 
cent. Registered Stock (1980-50) 69,379 11 0 K - | THE 
£40,000 Transvaal Government3 per a The MIXTURE OF 
cent, Guaranteed Stock (1923-53) 88,978 17 0 PLAYER S MA ESS MERIT,” 
£1,909,000 Conversion Loan, 34 per TCHL - j | Capita! 
cent. (1961 or after) . ; 1,472,757 1 10 o ” t | Reserv 
£280,580 Funding Loan, 4 per cent. NAVY ' ij t 
(1960-1990) wg; he .. | 220,816 3 9 
£150,000 Guarantved 23 per cent. Bata’ 
(Irish Land) Stock . aa ' 131,406 4 7 MIXTURE | chun, | 
£34,000 Local Loams 8 per cent. | burg, B 
Stock ... “i M2 Sood Wee 82,62118 0 { | Yuan, 
£211,400 India 8 per cent. Stock 194,04210 4 SOLD IN THREE STRENGTHS: | Nagase 
£20,000 Liverpool Corporation 3 per * || Peking, 
cent. Stock . 2 ga ae 19,425 1 0 WHITE LABEL - - 10}d. per oz. D Francis 
£250,000 East Indian Railway New j 4 | pore, Sc 
8 per cent. Debenture Stock . 238,99414 4 MILD AND MEDIUM - I/- per oz. ) || Teingta 
£2,000 East Indian Railway Annuity, i > || Thel 
Class C .. on bins oe ‘oe 51,63713 6 i || Exchan 
£35,00° Great Indian Peninsula ' || and Let 
Railway 4 per cent. Irredeemable , ‘| end tray 
Debenture Stock... on ste 39,164 1 0 | || Depo: 
£500 Scinde, Punjaub and Delhi : '| obtaine 
Railway Annuity. Class B ; 13,635 1 0 ‘ a || 
£100,000 Burma Railways 8 per { | i] 
cent. Debenture Stock, Guaran- JOHN PLAYER & SONS, 5 ere 
teed ‘ ; i > _ 96,775 7 0 . | 
£5,000 Assam-Bengal Railway 3 per Nottingham. 4 | HON 
cent. Capital Stock, Guaranteed 4,698 11 0 i 7 | BA 
£100,000 Bombay, Baroda and = | Carre 
Central India Railway 34 per cent. = | a 
Debenture Stock... oe ial 96,480 8 6 Brauch of The Imperial Tobacco Co. (of Great Britain and Ireland), Ltd. = | — 
£17,000 Madras and Southern : || ResEmT 
Mahratta Railway 4 per cent. THE STOCK EXCAANGE.| : | 
Debenture Stock... ca bee 16,786 16 6 : m1 | 
£30,000 South Indian Railway 4 per Insurance. NOTICE. 4 ‘| Chie 
cent. Registered Debenture Stock 29,119 1 5 ; Members of the Stock Exchange are not allowed |} : ‘| hint 
£30,000 Bengal-Nagpur Railway 4 ORRIN ARE cE ea a= elm eee to advertise for business purposes, or to issue || ‘| || Amoy, 
per cent. Registered Debenture Circulars or Business Communications to persons | = ||ton, Ch 
Stock — : . 28,228 19 PROVISION FOR YOUR FAMILY, other ‘han their own Principals. Persons who ad- |; | Haiphor 
£90,000 Southern Railway 4 per vertise as Brokers or Share Dealers are not Members | | | ‘Shangh 
cent. Debenture Stock 114,128 7 0 For how manv weeks after death will of the Stock Exchange, or inany way under the con- || | Lumpur 
£150,000 London & North Eastern an eam ue = x. in on Lit trol of the Committee. Mem*vers issuing Contract New Yo 
Railway 3 per cent. Debenture <A payable under your Li c Notes are required to use such a form as will provide | Francis 
Stoc} 142,453 4 0] I olicy suffice 'o maintain your family? | that the words ‘"Member of the Stock Exchange, Patani 
£190,000 Great Western Railway Is your life adequately insured ? London,’’ shall immediately follow the signature. | Yokohat 
4 per cent. Debenture Stock 127.299 5 6 . A List of Members of the Stock Exchange who aré Bir ¢ 
256,750 da dl me ; 3 Stoce Ss re rs av be se¢ at the Kon, 
Readies Sree ae PRUDENTIAL ASSURANCE CO.,LTD., | actoltuew lane cnttunce to "the Bask ‘si bi 
Debenture Stock. 922.71415 2 N BARS, LONDON, E.C.1. England, or obtaine 1 on applicatiou to EDWARD | A.M, 
~ aie idl , . SATTERTHWAITE, Secretary to the ¢ — | Sir Ge 
nnn nr of the Stock Exchange, Committee Room, The} . 
£9,248.688 8 ] n f FUG £ ASSU n A CE CO MPANY Stock Exchange, London, E.C.2. SIR NEV 
By ler of the Annuity Trust eee 
sy order of the Annuity istees, . r 
per | LIMITED. | CITY OF PORT ARTHUR | umes 
j Assistant Secretary. Chief Office: OxForD ST., MANCHESTER, | 44% AND 5% DEBENTURES. j i] 
48 Copthall avenue, London, E.C.2, siaciaiiatieastiinemtateten Uatenatermssanan The City of Port Arthur announces that) oe 
25th May, 1922 (For the year ending December 21st, 1922)- | the INTEREST COUPONS of the above: | COMME 
: , AE BRDECINA | ANNU ae i tian ; | mentioned Debentures, maturing Ist July,!} | 
CITY OF REGINA | | ANNUAL INCOME EXCEEDS £7,100,000. | | 1923, may be PRESENTED on and after the | Guar 
14% DEBENTURES. | ASSETS EXCEED £23,900,000. | llth June, 1923, between the hours of = . || | 
sa — CLAIMS PAID EXCEED 000 | and 2 o’clock (Saturdays excepted), at the) 

rl . City of Regina announces that - CEED £357.50. - | Bank of Montreal, 47 Threadneedle street, | — 

the INTEREST COUPONS of the above- | LN E.C.2. : | i we 
i] ientioned Debentures, maturing Ist July, Three clear days required for examination | | Gove 
1923, may be PRESENTED on and after the P = A R i Lists may be obtained on application at j Branche 
4 2 orci de tie Sean S the | ASSUR pl tn | Banking 
ank of Montreal, 47 Threadneedle street, ANCE COMPANY, LTD. | THE COMMERCIAL CABLE — 

Thr clear days required for examination Chief Offices: 252 High Holborn, W.C. 1. STERLING eee DEBENTURI | ea 
List be obtained on application at the Sik = SS. 2 ae a . 
Bank Annual Income 8,750,000 STOCK. hs 4 

see see : : ‘ a =? od, give | 3,219 Sey 

a anne : . . > y Baring Brothers & Company, Limited, 12 Say 
CITY OF CALGARY Accumulated Funds «+ 425,725,000 | oo otice that the TRANSFER BOOKS will be} Oftce 

13% AND 5% DEBENTURE LOANS Total Claims Paid... .. £32,185,000 | CLOSED from the 2ist to the 30th mee | —} 

; renee | both days inclusive, for the preparation ©? | ; 

City of Calgary announces that thé ONDON AND MANCHESTER the Waenvents for the interest due Ist July,! dane tsa 
COUPONS falling due Ist July, 1923, ‘on } + + s 1923. } ite 
the ibove-mentioned Debentures may be | 4 ASSURANCE Co., Lp., 50 Finsbury square, No. 8 Bishopsgate, E.C.2. | 

g PRESENTED on and after the 11th June, | Gondon, E.C.2. Premium Income excec ds £1,850,000, Ist June, 1923. | London ¢ 
1923, between the hours of 10 and 2 o’clock pase seeees £3,000.00C, Claims paid exceed oe aa aa ; OUR | 
Saturdays excepted) at the Bank of .000,000._ Annual Reports and Prospectuses can 7 ‘ ARB 
Montreal, 47 Threadneedle street, E.C.2. be obtained on application. _ MERSEY DOCKS a H | ae A 

Three clear days required for examination | x j } BOA tl at the TRANSFER . 
Lists may be btained 0 licatic t . , ~ osc . i Notice is hereby given that the 4#AN~© | 
; Ran ain on application a CITY OF SASKATOON REGISTERS of the Debenture Sto o ns } B A | 

iw a + 5% DEBENTURES | also the Transfer Registers of the (July ane). 
LONDON JOINT CITY & MIDLAND | Sd scares | Senuary) Annuities’ and Bonds, will be| us 
| 
' 
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+ THE ECONOMIST. tii 


Banks, &. |THE NATIONAL BANK OF SCOTLAND 
Deep NT : 
THE ROYAL BANK OF CANADA LIMITED. 


Incorporated by Royal Charter and Act of Parliament. 





| June 2, 1923.) 
| gene 2, Sher.) 


_ 


Established 1869. 900.200 000 Established 1825. 
ee Reserve "$471,000, 000 , Affiliated with Lloyds Bank, Limited. 
Head Office: MONTREAL, apital Subscribed, £5,000,000. Paid-up, £1,100,000. Unzalled, £3,900,000. 


SIR HERBERT S. HOLT, President. RESERVE FUND . . £1,200,000. 


| E.L.PEASE, Vice-President & Managing Director. Rr 
a 


_B. NEILL General Manager. TATR 
LONDON OFFICE: HEAD OFFICE—Eprmevren. 
BUILDINGS, PRINCES STREET, £.C.2,| WILLIAM CARNEGIE, General Manager, GECRGE A. HUNTER. Secretary 


WHITLEY, Manager. J. MACKIE, Joint Manager. 
ER WHIT ne 5 Reaipastiand: Gate. LONDON OFFICE—37 Nicholas iane, Lombard street, E.C.4. 
Porto Rico, Dominican Republic, Haiti, Costa Rica, T, ©, RIDDELL, Manager, DUGALD SMITH, Assistant Manag 
Venezuela and Colombia; British West Indies, Branches in all the principal cities and places in Scotland. ae 
Prench West Indies; British Honduras, British Every description of Banking Business tr cted. 
Guiana, Buenos Aires, Argentine ; oo There is a special! i ; F Department at the prinaipal 
‘euguay; Rio de Janeiro, Santos an 0 Paulo, lally equipped Foreign Gepartment at cd 
Brasil, Spain, Barcelona; New York Agency, 68, : ——————— 
jilliam Street. 
Willia. FRENCH AUXILIARY: 


eS SESnnNnsusNEEneEEnsnnsnenE 
THE ROYAL BANK OF CANADA (FRANCE), 
PARIS, 2, Be du Quatre-Sepsembre. BANK OF NEW ZEALAND 


Bankers to the New Zealand Government. 














“THE YOKOHAMA SPECIE BANK, LTD. 
(eeeimblisned 1860." Authorised Capital.. .. £6,154,988 


‘Capital Subscribed & Fully Paid ... Yen 100,000,000 
| Reserve Fund ... 





‘on ais «» +» 69,000,000 
Mead Office =... .. YOKOHAMA. Paid up Capita!i— 
i Bratiches at— e = Capita cae rene sae ae ee Z’VZWEO,OCO 
Batavia, Bombay, Buenos Ayres, Calcutta, Chang- \ reference ares iss v.Z. - 

‘chun, Dairen (Dalny), Fengtien (Mukden), Ham- issued to N.Z. Governt. 1,125,000 
| burg, Hankow. Harbin, Honolais. Hong-Kong, Kal Do. Four per cent. Guaranteed Stock en 529,988 
'| Yuan, Kobe, London, Los Angeles, Lyons, Manila, as 

| Nagasaka, Nagoya, Newchwang, New York, Osaka, Reserved and Undivided Profits eco eee eve 2,1 05,81 8 


|| Peking, Bangecn. = de a. — San 
| Francisco, Seattle, Shanghai, Shimonoseki, Singa- 

i pore, Sourabaya, Sydney, Tientsin, Tokyo, Tsinanfu, £6,010,806 
| Tsingtau, Viadivostock. 


|| The Bank buys and receives for collection Bills of London Office: 1 Quee : 
|| Exchange, issues Drafts and Telegraphic Transfers Q n Victoria Street, E.C.4. 


|| and Letters of Credit on above places and elsewhere, . -) 
Sal iemeaste Genet enhias Hastnene. issues Drafts and Letters of Credit, makes Telegraphio 


Deposits received for fixed periods at rates to be ; ; 
| obtained on application. Transfers, Negotiates and Collects Bills of Exchange. 
ROBERT MILL, Manager. 





| London Office: 7 Bishopsgate, E.C.2 
K. YANO, Manager. 





| BANKING CORPORATION. 
|| Caprtan ALL Pap UP... + 6 $20,000,000 


NEDERLANDSCH-INDISCHE | BANK OF NEW SOUTH WALES 


Established 1817. 





SILVER RESERVE ... oe oss eco ‘ 

Be SEE wn a ee = ooaee ESCOMPTO MAATSCHAPPIJ LONDON OFFICE—29 Threadneedle-street, E.C.2 

— eee ee eee an $30,000,000 | Paid-up Capiitall...........ccccscrcrecrcoresesencoees £5 864,360 
| sar neti : Established 1857 j Reserve Fund stseeee eaceceeeseecsecceseceseereeaeenes 3,800,000 
| Chiat ee _ nine eanteed Fis. 60.000.000. Reserve Liability of Proprietors............... 5.864.360 
_ . . A. G. z ° apita = = = = = = FS. OU.0UU, ° 115.528, 72¢ 
BRANCHES and AGENCIES: ; t 13,125. 147 ie 0 
RR yg a a ngg Seon age, = SO Issued and fully paid up- - Fis. 47.000.000.- Aggregate Assets to 30th Sept., 1922 £73,125.747 14 0 


The London Office issues drafts on demand on 


ton, , i ° = > S ° - . . * »® . 
Chefoo, Colombo, Dairen (Dalny), Foochow, Reserves Fis. 12.000.000 its Head Office (Sydney, N.S.W.) and Branches in 


|| Haiphong, Hamburg, Hankow, Harbin, Hongkew 


iW : : Head Office: BATAVIA (Java) | all the Australian States, New Zealand, Fiji and 
ee fot Johore, Kobe (Hiogo), aaaln | ans shoe Sates Quad tallies | Papua. Makes Mail and Cable Transfers, Ne goti- 
ll Sow Yock Poke s,Malacca, Manila,Nagasa’ iy Branches in the Bute met Ines: | ates and Collects Bills of Exchange. Arranges 
oe pre ing, Penang, Rangoon, Saigon, San | Bandoeng Medan Sourabaya | Wool and other Produce Credits. Receives Deposits 
‘a * anghai, Singapore, Sourabaya, Sungei | | Cheribon Menado Sourabaya- | for fixed periods on terms which may be known on 
| Fatani, Tientsin, Tsingtao, Vladivostok, Yloilo, Djocjacarta Padang Simpang | application; and conducts every description of 


\|Yokohama, Cx 2k IN ; : iri Te i 
| COMMITTEE IN LONDON: Kediri Palembang Tegal Australasian Banking Business 








— anes ABOSS, K.C.M.G., Chairman, | Macassar Samarang Weltevreden J. 8. CAMPBELL, Manager. 
David od a She deen etait, | Branches in Europe: Amsterdam, The Hague, fo 
A.M, Townsend. Cc. F. Whigham. | Banking business of every description trans- UNION BANK OF CANADA 
Sir a Sea. K.C.B., K.C.M.G. acted, especially with the Dutch East Indies. | * 
NLANAGERS IN N: | or . . 2 
Sim Newron J. STABB, , meee x Sait ties | " | Incorporated 1865, Head Office: WINNIPEG. 
Seb-Maneger, a a ieee ' Paid-Up Capital (30th Nov., 1922) $8,000,000 
ccountant, A. oncur | . oo. re IE NOV ng BEE -ee Sere 
4 v . “ . Rest and Undivided Profits (ditto) es $6 698,975 
|* GRACECHURCH STREET, LONDON, E.C.3. | Epmesto TORNQUIST & Co. | rorav assets (ditto) "$143,218, 484 
i| . | Limitada, The Bank has over 350 Branches in Canada, 
COMMON EALTH BANK OF AUSTRALIA BUENOS AIRES. and Agents in the Principal Cities in America 
Guaran a : d 1830. | DEPOSITS RECEIVED at favourable rates, 
| teed by the Australian Government.) oe rc NE x the River Plate | which may be ascertained on application to 
4 _— dl Basi SS ee apital, Reserves and | LOndon Offices: 6 PRINCES STREET, E.C.2. 
i NISON MILLER, KELL, Surplus $16,031,961. Argentine Gold | N York A tie . 49 W LL STREET 
| CM... t to £3,180,945 Sterling | ew Yor gency: 49 WALL STREET. 
Governor. Deputy-Governor. equa . . P 





GENERAL FINANCIAL, BANKING | 
AND COMMERCIAL BUSINESS. 
| 
| 
| 


THE COMMERCIAL BANKING COMPANY 


| Branches and Agencies throughout Australasia. 


Banking and Exchange Business of every descrip- ADMINISTR A Tare AND OF SYDNEY (LIMITED). 
casted. Bankers to the Government of the PERSONAL PROPS F Established 1834, Incorporated in New South Wales. 
10 of Queenie sa ssizalia, the Government of ie | ————— —————— | Capital Paid-up S ... £3,000,000 0 @ 
and, the Government of the State ! Reserve Fund “ oe £2,460.000 0 6 
of South Australia 
. the Government of the State teserve Capital . oes .- £3,000,000 0 0 
the Govern THE BANK OF AUSTRALASIA | =e cspi . 

















8,212 eee 
Savings Ban £2,460,000 0 0 
i Drafts payable on demand, and Letters of Credit 
| on Australasia are issued by the London Branch 


(Incorporated by Royal Charter, 1835), 
Head Office: (temporary address) 
18 LEADENHALL STREET, E.C. 3. 


| 
ff k Branches and Agencies at Post | 
Hices in Australia. At 3lst December. 1922. | 
vings Bank Balances ... » £&39,494,117 | 


ne Bank Balances... .., 30,438,877 || Paid-up Capital .. «. «. £4,900,000 Bills of Australia negotiated or collected. Remit- 
Other iter, Department ... Sa 51,971,432 Reserve Fund... woe ee £3,525,000 tances Cable. 
A ei eee 4,534,291 Reserve Liability of Proprietors London Office—!8 Birchin lane, Lombard st., E.C. 





Under the Charter = .. £4,000,000 
Letters of Credit and Drafts are issued and 
banking business of every description is trans- 
acted through the numerous branches of the 
bank throughout Australia and New Zealand. 
Deposits for fixed periods received. 


“ £126,438,717 
Qdon Office: 36-4) NEW BROAD ST., E.C. 


C. A. B. CAMPION, London Manager 
ain &t Australia House, Strand, W.C 


TO BANKS, COMPANIES. — 
ACCOUNTANTS, ETC. 


Inspector of Taxes who is in charge of 





Banco 


distric seeks outside ypointme Keen, 
D E C H I L E. Ne a ee ee, Tes. eaieenaie and saiiieem "Saneheienn ‘ 
ency— A. F., ¢/o Gee and Co (Publishers), Ltd., 
| * GRACECHORCH" STREET, E.C. C REDIT SUISSE | 6 Kirby street, nin, 403. moe 
paid “up Capital mith te ee 100.6 0,003 Established et ACS BASS, RAN en GRETTON, 
} 2 Tr gd eee vee eee eserv --« rancse 1 e + + . 
Reserye piability of Shareholders ‘100,000 000 Capital and Reserves | Notify e TRANSFER REGISTERS 
Freeind in Gol d of 18d. = $1,000,000 13,333,333 Head Office: ZURICH, SWITZERLAND. | aoe Debentare and Preference Stocks 
Offices : Santiago and Valparaiso. will be CLOSED from the 16th to the 30th 
| The London Aen at pasta of Chile. of pet Seen, Fee Se inst., both dates inclusive, for preparation 
} Banking Busi, ess transacts every class of Warrants. 
the opened anddemeaites us; Carrent accounts oe a Gata June, 1923. 








fom Ata page 





gM Ret 0: sania, 





ee) ee ee 





LIVERPOOL : 


NORTH JOHN STREET. 


Income 


£13,877,464 


N LIMITED y 
Ty 


LONDON : 
LOMBARD STREET. 


Total Funds 
£28,942, 468 


31st DECEMBER, 1922. 


CAPITAL PAID UP 
LIFE FUNDS .- . 
ACCIDENT FUNDS - 
MARINE FUND 


GENERAL CONTINGENCIES FUND 
UNCALLED CAPITAL REDUCTION FUND 


SUPERANNUATION FUND 


FIRE FUND, INCLUDING BALANCE OF 


PROFIT AND LOSS 


£1,399,857 
14,831,043 
2,603,658 
1,464,933 
1,200,000 
279,971 
311,358 


6,851,648 
£28,942,468 


CLASSES OF BUSINESS TRANSACTED. 


FIRE. 


The Company undertakes all classes of 
Fire Insurance. 


Comprehensive Policies issued to House- 
owners and Householders covering, in 
one document, Fire, Theft, Accidents 
to Servants, and many other risks. 


Policies issued covering Loss of Profits 
as a consequence of Fire. 


LIFE. 


WITH PROFIT Policies. Reversionary 
Bonus of £7 10s. per cent. for each 
quinquennial period, declared without a 


break for the past FIFTY-FIVE years. 


WITHOUT PROFIT Policies effected at 
EXCEPTIONALLY LOW RATES. 


ACCIDENT. 


Employers’ Liability. Burglary. 
Fidelity Guarantee. 

Personal Accident and Illness. 
Third Party. Property Owners’ Liability. 
Motor Vehicles. 

Live Stock. Glass. Lift Insurances. 
Engineering Insurances and/or Inspections. 


MARINE. 


Marine Insurance risks underwritten on 
conditions favourable to the Assured. 
Securities in Transit to all parts of the 


world. 


: 
| 
3 
| 
| 
| 
| 
| 
: 


——————— 


RATA 


ABSOLUTE SECURITY. MODERATE RATES OF PREMIUM. LIBERAL POLICY CONDITIONS. 
PROMPT AND EQUITABLE LOSS SETTLEMENTS. 


General Manager—J. J. ATKINSON. 
Sub-Managers—ALEX. D. ROBERTSON, WALTER CARTER AND CHAS. A. GRAVES. 
ACCIDENT DEPARTMENT: J. M. DUMBBLL, Manager. 

London Manager—ROBERT M‘CONNELL. 


REPRESENTATIVES IN ALL PARTS OF THE WORLD. 


‘ > ~ h “ a 1 ne r ‘ Se seu 
= x ~ 
London : Printed a the Proprietors by G. E. Hart, St. Clements Press, , Newspaper anne Portugal street, Kingsway, London, W.C., and 
Published by the Proprietors at Granville House, Reali on street, Strand, W.C.2.—Saturday, June 2, 1923.—N.- 749. 
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NETHERLANDS 
(Nederlandsche 
Established by R 
CAPITAL PAID UE 
STATUTORY B "a 
axTRACROIARy 
Head Office 
Branches : RO v 
Branches in 8D 
RANGOON. CA 
HONGKONG, SHA 
all principal ports in 
IN 
LONDON CORRESPO 
Provincial and Unio: 


SPECIAL FACILITI 
SHIPMENTS TO 


THE Sct 
BANK, 


CAPITAL, £250,000 
Head Office: Hazlitt 
Buildings, Hi 


Principal Foreign © 


All-Russian Co-operativ: 
Moscow. 





